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ROBERT LEWIS. General Manager. | The immediate effect of the rise was to make the Con- 
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; ° 2 etne 
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i} Our New York correspondent cables :—Call money is | 
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1 ? : ; a oe ULSTER AND DEMOCRACY. 
{| easier, but time loans are firmer. Bankers are still | - 
|} opposing credit expansion, and the Bank of England As the law vacation is nearly over, and great briefs Cc 
| “Se a : iia oe ne . is wis eal alte 
\| rate advance indefinitely postpones any imports of gold, | 47 NOW being prepared for the great men of the Ba 
oe a aia i 4 -_. | it may be presumed that Sir Edward Carson and M; : 
particularly if the tariff st:mulates large mer handise | 2 oe ; , a 
i MI ( + tariff | F. E. Smith will soon return from their militan lig 
\}imports. Manufacturers are accepting the new tar : 2 , : 
{| import anuractt . a 5 ; theatricals in Ulster to more useful and profitable occu- \\ 
|| cheerfully, depending upon increased efhciency to meet | nations in London. It is, we believe, the view of th lit 
|| European competition. The steel business is not dis-} authorities that the speeches which these eloquent me i 
i} turbed, though some importations of billets are ex-| are making, in order to provide expression (which ll g 
|; pected. Cotton mills anticipate considerable competi- therwise would be lacking) to the dumb passions of 117 
ote sai i se i os ; i Tieta avn. « = aia cae 5 i i ii ill | 
\| tion. Knitted goods men hold differing opinions. Some | ‘ Ister, are rather serviceable than otherwise to te 
Tatas . 1 : So _| cause of a peaceful settlement. If there be any desir i 
| are anxious, but woollen men are most agitated. A few ; ; : i 
| mills will } ' heat ctl g.| and we stoutly refuse to believe it—on the part 
imu Wi lave to close down, Dut otners express conn- . : ar 
* ID = ; : P ; our two most fashionable pleaders to be canonised © ( 
| dence, including the American Woollen Company, | ay Irish gaol, then it is evident that Dublin Cast 
1} which asserts that it will export before long. The stock under the gentle swav of Mr Birrell and Lord Aber- 
\! markets are dull, though bonds are improving. Trade} deen is disinclined for the task. Sir Edward Carson 
| is quiet, enterprise being checked by the attitude of the | is posing as king; Mr Birrell refuses to con 
} . a ‘ é : - ‘ eo ‘ ie. Ba att ; “ ea oe “i —_— ] Cars o 
| Government in the matter of the proposed ownership of Pay salt the crown of a lt G , se 
: . and Galloper Smith wish to be executed, they 
| the telegraph and telephone companies, which is much | | ; et acca ok 
| dislil 1 have to cut off their own heads. Mr Birrell has nothing 
; disliked. ] 
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Amsterdam correspondent writes :—There has 
il thes sonsiderable tension in the m an: diane Be he 
; been considerable tension in the money Market just be- 
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|| Our 
the turn of the month, and relief was experi- 
enced when t! 


quotation for monthly advances fell 


|} to below 5 per cent. yesterday. The last Bank state- 


7,000,000 fl—more than last vear. 


| Possibly the margin 


which has recently been obtainable between the rate 


ic ks 
| for three-monthly loans on Home Funds charged by 
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hn 
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| the Bank, on the one hand, and the mar 
' 
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ket rate for 
have had some- 
| thing to do with this expansion. Government re- 
| paid a large amount to the Bank last week, so that, on 
balance, the position was only about 14 
| to the worse. 


| monthly advances, on the other, n 
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million guilders 


The tendency in the foreign exchange 
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|; market has been decidedly weak until to-day, when the | 


’ ther unexpectedly, 
| caused a sharp upward movement in the London 
cheque, other exchanges remaining weak. as to the 
financial outlook, the move of your Bank directors 
| must have doomed to remain academic all allusions to 
|a possible reduction of the German Bank rate 
ij the favourable nature of the Reichsbank’s recent re- 
} turns had elicited. In fact, it looks very much as if 
| 


| rise in your Bank rate, which came ra 


the trading community will have reason to be satisfied 
|if the autumn 
|| than those at present ruling. 


can be got over without stiffer charges 


; 
1 


|} ment, which does not yet reflect the full quarterly re- | 
|| quirements, already shows larger credit demands than 
| at the corresponding time last year, when the re- 
|} turn was made up a day later. The chief increase has 
|| been in the advances against securities, which rose 


which 


| more deadly in his quiver for them than a quip or: 
epigram, though, perhaps, officers who rashly joint 
Ulster army may come off rather badly. Clearly, | 


idea entertained in official circles, and, perhaps also 


public opinion in England and Scotland, is that at 
| bellion which has been put on the stage is not 1k 
| to fire real bullets in the streets. We cannot imagine 


-~+ 


he heroes of the French Revolution playing their parts 
| beforehand, and masquerading as future rebels beior 
the eyes of their sovereigns. Of course, it is impossi0 
to be quite sure. If at any time in the next year ter 
should be riots and risings in Ulster, no doubt 
everyone will say that the patient, but brave Orange 
men were fanned to desperate deeds by the inflamma- 
tory rhetoric of the two King’s Counsellors, whereas 
|if the curtain falls on the Home Rule drama without 
bloodshed, people will adopt the safety-valve theory, 
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. 


and thank their stars that two men of such eloquenct 
were able to play to the throbbing boiler o! { we 
1anit 


part of a useful, and, indeed, indispensable mecha 
contrivance. 

But let us turn from the drama or 
Ulster to the problem of what is to be done, ane 
the philosophy of the contention now sometl 


+ writers 


and Wii 


le 
melodra 


forward in all seriousness by politicians 
on the Unionist side, that Mr Asquith is morally 
to break faith with Mr Redmond, and to submis 
Home Rule Bill to the test of a general election Laing 
argument, and, apparently, the sole argument, ™ che 
|that at the last general election the opinion “ a 
|country was not sufficiently concentrated on mes 
| portant issue. As a matter of fact, the Home late 
‘issue has been more fully discussed on British Pi 
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 seful winter of 1885 it has bee n before the —— the situation, no doubt, would be a different one. In 
it one party Was shy of the subject, the other made it. all probability the problem of satisfying Ireland would 
l! on yo * r 7 sin ‘ i 


"the more pro minent, and it may truly be said that on now be in the hands of a Conservative instead of a 
= yf the Iris h Channel familiarity has bred con- | Libs ral Admi nistration Fiftv vear ro the C 


A 


ehis siace 


aot for the dangers of Home Rule. To what pre-| tive leaders did not deny that when a Liberal Govern- 
--e extent the Home Rule issue has been present to| ment was in office it had a right to place its chief 
she mind of the average elector at the three last general legisl itive measures on the Statute Book, even though 
slect yns, each of which has given a large ips it « ould not command a maj rity in the House of L ords. 
saiority for Home Rule, we do not pretend to say ; but | The new policy of refusing to Liberal Governments a 
: rethink it would be very difficult indeed to say that legislative privilege which every Conservative Govern- || 
» Bill brought forward by any political party since ment claims and receives as a matter of course, is in- 
1822 has wood more severe tests than this one, which | consistent, impract cable, futile, and absurd. The 
' iy has been passed twice by the House of Com- | majority in this country must be allowed to govern. 
mons, and twice rejected by the House of Lords. So} The right of the minority is to convert itself into a 
hn a can be judged, there is no longer any strong majority, and for that purpose general elections take 
dy of opinion in Great Britain against Home Rule. ple ice at fixed intervals. This cg of representa- 
That, we believe, is common experience to platform | ttve government runs through all the institutions of 
ators of all parties, and two reasons for <his change the country, from private clubs ond societies to com- 


' 
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f opinion are usually given, each of which is equally ee and local authorities of all kinds. To suppose 
lgusible and equally satisfactory. (1) The country has | that rule of the House of Commons can be per- 
nec stesstae by Mr John Redmond and his col-| Manently obstructed by the veto of the House of Lords, 
ies, and also by the reports brought by visitors | OT by bringing the King into politi cs, or by an appeal 

mmercial travellers from Ireland, that the heart | to the Army, is to cultivate an illusion which can onl; 
e Irish people has changed with the change in be disastrous. If the Conservative lead 
conditions brought about bv Irish Church Dis-| they will_make the best terms they can for Ulster, an 


Liat + , | lre t the} sit , r pe rd + ha > 
stablishment, by the Land Act, by the Labourers’ | ™4*¢ up their mi ids with regard to the r 
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ers are wise 


Cottages Acts, by the Local Government Acts, | House of Lords, and the amendment of the Parliamen 
nd by old-age pensions. In short, the Irish] \et, cae — great parce must be placed — 
re no longer disloyal; therefore, they may be} ©dU@! footing im regare to legisiation. It is too late 
S \ entrusted with the management of their. own it » oppose the rule of ocr, pet 1S, SOO to defeat ti 2 
\afiairs. The argument is one which appeals | PUTPOS¢s of ee ee be iagerisstenecs: OF v ae Re 
|| to those who opposed the two Home Rule Bills of Mr | ‘!*& We Certainly shal not like, ever) thing that = don 
|| Gladstone. (2) a second argument is the remark- | '" — paronees. Fggg by oon eneeere sige na : alee 
|| able success of the Home Rule policy in South Africa. | 0! '€ people. But the = wisdom = ‘on ene ct 
The gre it act a conciliation passed by Sir H. jis to endeavour to guide and moderate, not to th 


or destrov, the forces of democracy. If they adopt 


bell-Banne erman, in spite of the de ciations o es a : 

Li ad Milner, and the pair ry of a Unionist leaders | 2" support the methods of Sir Edward : ne - 
to accept any share of responsibility for the disastrous — they can hope for attic pee era and 
nsequences they anticipated, has proved the very | 2%@tCchy, ‘rom Se sale tee ile in- 
medicine wl 1¢ h South Afric a has required. The polic y conventions, and ega Sanctions Wl no emerge u 
trust, wisely magnanimous, not rashly qui ceil has 
; ed a complete success, and has awakened the 
miration of the whole world. Who can wonder, 
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that it has impressed the British public 2? Who can _BALKAN ANARCHY AND BULGARIA'S LOSSES. 

— the average elector says to himself : ‘‘ W hy |THE exhaustion of the Balkans, instead of bringing 

; uld not the er h Alric an policy do equally well for | peace, is bringing anarchy, massacre, and pillage. It 
eee If the bitterness of the Dutch, who fought | is, of course, impossible to know how much and how 


anv of the reports which reach us from Vienna 


sainst us for three whale years, has been assuaged by 
nment, why should we shrink from confiding | Belgrade about the war on the Servian and Albanian 
our ir h fellow-citizens? The reluctance of the | frontiers to believe. But, as we expected, Servia is 
ngemen in Ulster to accept an Irish Parliament is| paving very dearly for her acquisitions of an alie: 


tion. We said from the first that the Albaniar 


oubtle 1 anit > 
woUess herce and obstinate, but can it be compare: 1} popula 


5 wvantity or quality with the obstinate passion of the | would not lie down under Servian masters, from whom 
at oe ene [ra nsvaal and Orange Free State? After| they differ in language, customs, institutions, tradi- 
ine Protestant Ulstermen did not desire the Union tions, prejudices, ideals, and religion. Some reports 
c on rea are now so much attached, and the Local! cav that 0,000 \Ibanian mountaineers art arn 
‘mment Acts, which established district and county | and that they have been joined by as many M dontan 
: ‘Son a popular basis, effected quite as im-| Bulgars. i is satisfactory to find that the Par 
a int | change in the public life of Ireland as that | ciers and their organs in the Press are at last beginnir 
“wn will be brought about by the present Home} to Jearn ao mischievous and disastrous, not mere] 


1S inconceivable that any considerable ; to the unhx INNnNV populations, but also t ) the mse lves at d 


number th € Protestant farmers and business men of | to the ‘acanael on whom they draw, has been +} | 
prepared to lay down their lives, rather | policy of supplying loans for armaments to a 1 th 

= ; sent to the Government of Dublin Castle being belligerents. ‘Interviewed at Paris, M. Pasitch, the 
Ve pet trom an English Home Rule Minister like | Prime Minister of Servia, who is doubtless trying to 
tha B ee » who is, of course, guided very largely by | raise the wind, admits that the new war against the 
- ed tionalists, to an Irish Administration in! Albanians will « the Servi 5 t . 
: xe Ul er would acquire a share proportionate tO; tier in search of ‘‘a strategic, or, 1f you Jf 
ae ae d political vigour. The accounts that! py itional, frontier between Albania and ourselves.’’ To 
_, © Uister opinion are conflicting; but there is a| another interviewer he described himself as ‘‘ high! 


ri... Ol evidence that the supporters of Sir! optimistic,’? and scouted the idea of a third Balkar 
. ird | I mar ' ora? : ? r ‘ ‘ * 4 . . e_° ‘ 

son are diminishing in numbers. We do war. He declares that he wishes to maintain friendly) 
neans urge that this should be an argument relations with Austria, and that his sincerity in this 


a “s‘€cting the wisdom of Lord Loreburn’s appeal respect will be evident at Vienna, ‘‘ when the ques- 





Bill, Pec ment by consent on the basis of the present tion of the three railway junctions comes up."” On 
nari, _ ut it is desirable that the Unionist party—the his way back he intends to call at Vienna, and to con- 

“t law and order—should avoid the fatal blunder | verse with Count Berchtold. The Albanians, it seems, 
& "§ itself with a policy of violence, disorder, have been fighting with the Greeks, as well as with the 
Son, and anarchy. If the House of Lords had not Servians, and are said to have inflicted heavy losses 
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the fighting at Dibra, with the help of 
Kossovo. It 


latter in 
Bulgarian insurgents and refugees from 
| is to be feared that many atrocities are being committ 

Reports from Belgrade y that the 
people in the Servian capital are much depressed. 
According to a message to the Daily Telegraph trom 
‘* the long time required for 
well as the 
It is now 


sides. Sa 


m both 


its Vienna correspondent, 


on of the mobilisation, as 





the ‘ 
Pure 
reported that Greece and Turkey are preparing for war, 
. unlucky trip to 
i hastily to 


ymmpiet 


o-Grreek differences, Causes disquietude. 


jand that King Constantine (after his 
Paris, and London) is urning 


> 


“gat 
ret 


Berlin, 
| Athens. 


Phe Franco-Serb syndicate has informed the Servian 
: ; 


1at she will do nothing that may 
lead to international complications.’’ We should like 
nore about this loan, but if the policy of with- 
effective all there 
In view, however, 
* to Athens and 


) 
: ] . ind 
holding monev could be made round, 


a chance of pacification. 
tof Mr Churchill's 


*“ missions 


naval 
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'| Government “ that it will only make payment of the 
second instalment of the loan effective if Servia gives | 


| Constantinople, of the French military mission to 
Athens, of Creusot’s proposal to « stablish a factory at 
Belg e, of Krupp’s rival operations, we cannot 
l confident that the statesmen who direct the Con- | 
Cel j doing tl} best to bring about a | 


permanent peace. And we are confirmed 


I rn 2 in 
mism bv the gloomy reflections of Dr Dillon in this 
:0n ( ‘ary Revie H ninds us that 
i th il of th ta . [ n t} 
isa t ba in peoples 1 vw ‘* the 
i bal il na ) 1 tl is nploved 
by ) . d diplomats ) s tion of th 
} ! > ut d FUDLS th S < lta Virtue of any 
ot thes s ptions i} conait I i tie patie nts 
s worse than ever Everything is in flux; the 
| bellig S feel that they have concluded a truce ; 
| ther s general discontent and general misery. 
Nationalities are fleeing from their new rulers; villages 
iare burn Pe imeless atro ties i of everv-da\ 
oO t and the victory of the Cross ‘* makes one 
almost ree the disappearance of Abdul Hamid.”’ A 
| diplomatic friend of Dr Dillon’s declares the war of 
| liberation to have been ‘‘ a bloody fai Chis well- 
| informed observer fears that the intrigues and negotia- 


roing on ‘*‘ leave 


~ 


lowship.’’ 


no room for concord or 
His description of the state of 
con- 
| tractors and concessionaires (aided, perhaps, by Ambas 


| things in Constantinople, where the armament 


Sadors) are scram - 


} 
bling for the remains of Turkev, de 
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Dr Dillon turns to Bulgaria. There the 
military chiefs and rulers are preparing for revenge, 


g 
enormous odds, they may yet 


Y¢ * sacle 
From Turkey 


** and leacnita 
and, aespite score 
against 


heavily their adversaries.’’ But can the peasants 


1 iy drage d from their homes to mow and to be mown 


down in a third war? The country, as Dr Dillon savs. 
is “‘literally on the brink of ruin.’’ Here is the 


balance-sheet, taken from the Frankfurter Zeitung of 
| September 14th :— 





|  Losses.—About 100,000 stalwart voung men, the flower 
| of the 
i Abo rd fr S$, Or, Say jo on 1 pounds | 
Sit li i , 
Macedonia—the stakes for which Bulgaria first declared | 
war—has been forfeited to Bulgaria’s tw adversaries, 


i 


of the | 


| ethics of the strike, especially in its latest 





| (October 4 1913 
After | ; ee 


short months, it has b 


countries now being divided. 


' fre oj Nged to } e% 
caria for six Dl. 


feeble grasp by the Turks. ot 

7,500 square kilometres of Bulgarian | aoe ed of 
with 180,000 inhabitants—ceded to Row: : S 

And, to crown all, besides incurring } er ' cr 
garia is now faced, in lieu of one enemy. the Ore... 2” di 
pire, by four: Turkey, Servia, Greece, LR « 
That is the loss account. 

Gain.— About 15,000 square kilometres ® 
of some 200,000 souls. But if from this ; r of i 
we subtract those who have been ceded to R C 
net gain to Bulgaria is hardly more 1 apne d 
teld ! : 5 


Since this summary appeared, an official stat: —— 4 
been issued by the Bulgarian Minist: fF Was 
shows that the second war, allowing for its ted , 
was much bloodier than the first :— . ‘ 


Wark with Turkey 


Killed, Wounded Missing h 
CPOE s ceveces Mae ecw 915 2 , 
Men .......... 29,711 52,550 3.193 | 
War with Servia and G: 
Killed Wound Missir 
Csi. BE ws 69 
BRO: ceva Rites -» 14602 .... 50,305 4.560 
The killed total 44,892. Of the 104,586 
10,C0O0O, it is estimated (accordit “toa i / 
spondent) will remain invalids or cripples. Mi 
there is a possibility that the treaty of peace be 
Bulgaria and Turkey may develop into ; 


against Greece and Servia. 





THE STRIKE WEAPON. 


STRIKE fever is a complaint that seems « 


rrow_ more iniectious, more rapid in its movements, 


= | \ ili 

more certain of its victims. ‘To advocates 

no dispute, however trivial, is too small to be set \ 
a wholesale strike. They rejoice in a_ general pre- 


disposition to the downing of tools, and fane 


industrial population is at its happiest 


own phrase, it is ‘** paralysing industry.”’ hat 
strike or lock-out is in the last resort a leg 


weapon against greedy, stubborn, and _ somet 
inhuman employers we would not deny; but whe 
we find a_ simultaneous 
lock-outs the 


for the outsider, however sympat 


outbreak of | strikes 
throughout country—undertaken olte! 


that 


reasons 


cannot regard as serious—then we must conciuat 
that somewhere there is a general error in pt 
and that either workm 


spective, emplovers or work 





are taking their responsibilities to the cot 
far too lightly. During the past weeks 
disastrous strike has been in progress at Dubin, 


railway men have been out in the Midlands, the do 
at Manchester, the coal miners in Sout re 
‘busmen and the bookbinders in London, the c 


workers in Cornwall, the van boys in  Finsbu 


Builders’ labourers are talking of a wholesale str 
page, and the building trade, which is jus 3 
from the painters’ strike, may be held up again 1¢ 
finitely while the masters fight the men 
bricks. In the Lancashire cotton trade a lock 
threatens which would paralyse the wh lus 
cause the operatives in one mill have « 

defiance of the Union leaders. The matters 
issue differ so much in the various trades 

it is impossible to weigh all the merits = 
the particular disputes, and we are certae 
not disposed to argue that the blame lies always 0? © 


. Tk * +1. nithlish *U 
same side. The Morning Post recently puolisas 


series of articles by trade union leaders on the a ee 
se . - 5 . ° : > protracte om 
Do Strikes Pay ? ’’ in which and in the protra¢ a wa 

: 2 4; t a> 

respondence they provoked a good deal of Hg" 


. , ind even the 
thrown on the economics, the psychology, anc ¢ 


phase. 


+ tH 


The strike is an essentially clumsy weapon, 2?" 
recoil disastrously upon its users, and only eles 
in very special circumstances. 
unionists realised its limitations; the new 


“tive 
f tr de 
The older type of 
men not ony 
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verate its power : they tend to employ it in spite | ©40 | can be st sti ated, not because they are new, but because 
exagze * at . - ‘ . ‘ : < 
a, jeaders. For the serious feature of the out-| '" their very obviousness they tend to be forgotten. 

‘ the last two years has been the extent to! UM€ 1S that as education progresses and_inter- |) 


) 
res iks ol 


yhich the leaders have been either disregarded or | Pemetrates the social strata more deeply, conscious- 
‘ragged after their he: idstrong followers in st tupid ness on the part of the worker of the rich possibilities 


tes in Which no question of principle is involved, | %! human life and of his own limited share in them is 


- 


‘ a the issue is often trifling, where negotiation | Pound to grow. All the facts of town life accentuate || 
has not even been attempted, and where the public i _ And with this Consciousness discontent grows— 
sympatl hy is almost wilfully alienated from the start. | divine discontent,’ not to be deprecated, the cause | 
in the effort of organised labour to secure satisfactory | ol progress. Pari passu with this raising of | 
sonditions of work and pay an effective lever may individual consciousness goes an increasing class 
joybtless be the power to restr: ict or refuse its own | COMSClOUSNess. Although the working man has to a |}| 
supply But although an intelligible princ iple thus large extent emancipated himself from Marxian dogma, | 


aderlies the strike for trade union recognition, it be- his economic theory has not yet reached a point at | 
which he can accept the slowness with which wages 
catch up an 11 per cent. rise in the cost of living with | 
equanimity, nor does it comfort him to be told that || 
30 years ago wages rose steadily, much faster than | 
prices. Both these feelings are genuine. Both have 
been fomented by agitators and stirred to unreasoning 
passions in the minds of many younger workers. But | 
though agitators may exploit and foment, they cannot 
create a thing so deep and wide as labour’s dissatis- 
faction with its own position. Mr Jim Larkin is doubt- 


mes more doubtful and difficult of applic ation in the 
rike against employment of non-union labour, and 
sill more so in the sympathetic strike, as exhibited 
recently in the "bus strike and in the Liverpool and Bir- 
ningham railway stoppages, where the men refused to 
- handle so-called ‘‘ tainted ’’ goods; or in the London 
hookbinders’ strike, where goods of a certain firm, at 
, oggerheads with its men, were put under a sym- 
pathetic taboo. The dangers of the sympathetic move- 
g ment are obvious; the large hopes based on it generally 


s 





: 


At 














. lusory. Its general adoption would mean a practical less responsible for much of the trouble in Dublin, || 
yermanent suspension of the transport services, as was and a heavy responsibility for the miserable general | 
lately pointed out bv Mr J. H. Thomas, M.P. Unless transport workers’ strike of last winter rests with Mr i 
complete it cannot be effective. If complete, it is the Ben Tillett and Mr Tom Mann ; but there is more stir- I 
whole body of consumers who suffer, and the con- ring in the body politic than these men and their like }| 
sumers with the smallest reserves—i.e., the working could account for. Whether Mr Snowden will succeed in | 
classes, the families of the strikers themselves, who converting the trade union movement to the policy of 1) i 
sufler most. The new unionism is still under the compulsory arbitration, to which it has hitherto been | : 
dominion of the old wages fund fallacy; it has to|$° Strongly opposed, is doubtful, but clearly some | 
learn that wages are not paid out of employers’ better method of settling industrial disputes than that | 
pockets, but out of the day-by-day renewed flow of of war must be sought and found. We oa oe : 
goods created by the combined operation of capital and slowly but surely by hard ex} yerience that the awards o | 
labour. Wealth, as Professor Smart pointed out in| “@? are neither profitable nor just. 
his letter to the Morning Post, consists, in fact, ———eeEeEeEEe | 
not of a permanent store, but of productive instru- OUR INDPX NUMBER—A REVIEW OF THE | 
7 h — of no use to anybody unless they are QUARTER’S PRICES. | 
iv by day, by daily work, in creating the goods : S 
needed for daily consumption. Thus the effect of Our Index Number has advanced again ay ane ep 
stoppage is not merely that during that period wages tember, and the figure has thus vase n steadily a - = | 
are not being paid and accumulations are bei ing ex- stantially during the quarter that has just closec ut 
usted; the real fund out of which w: wes come is in spite of this, the total is still 26 points below the level | 
: deing depleted. reached a vear ago. Last month’s rise is due entire ly 
, | The practical truth of this is patent to anyone who to one section of commodities, namely, textiles, for | 
a tas seen a strike going on or followed its after-effects. foodstuffs have remained materially unchanged, hile 
he public may forget, but it suffers; whoever may minerals and me miscellaneous group show ee 
iclud gain the public suffers, and the proportion of cases in clines. From the table given below it will re notices | 
uch anyone gains is very small. Even last year, that the price of foodstuffs generally is much lower | 
vent when the endl om k wete eune ptionally favourable, than at this time last year, that minerals and the me | 
unit ‘rade good, unemployment the lowest on record and cellaneous group are also lower, while textiles — 
ks a Profits generally high, the results of the two most far higher than at any time during the past 21 || 
n, tl Successful strikes—those of the railwaymen and months :— 
I — were small in proportion to the demands . Lé | aot 
‘4 and sa rifices ‘of the strikers ; and both railwaymen and oa: s&s nm 
2 a. must in the long run have been brought to 7 3 § Sure eo. 
bu their knees but for the intervention of Parliament. Yet Date (55 =| . = $35 2 & 
ian ne railwaymen and the miners are still dissatisfied, =< u#é 3 € sé. = | 84 
while th S$ os5| 3 © 3a a $4 
erins me the public is paying higher freight and passenger .“ Ecn ¥ & 2 rz 3 EO : 
, ates as well as higher prices for its coal. — 2 & a @ & = : 
“hs 1900 there were 648 disputes, involving 188,500 | Basis (average | 1 f 
, co np with a loss of 3,150,000 working days. 1901-5) ......| 500 | 300 500 = a. = ae | 
ee nr 1912 there were 1,724 strikes and lock- | End — 1912... | oa a — aos? 571 | 2667 | 121 
ut i" - ie Pg nce workpeople, with a loss of . Mar ae 618, 400 | 578 | 6084 586 2791 | 187 
sa ee ee rking days. Yet wages rose more in "Apl. ., «- | 6254 | 385§ | 581 | 512g 5884 os 1984 | 
. of M o_o ‘911 and 1912 together. In the opinion] ,, May ,, -.| 633 | 379 | 570 493, 6114 2 122 
- r Philip Snowden deed, “‘ the strike is : June .. | 6424 | 3734 , 579% , 5014 , 608 2705 123 
- Means by w1 , indeec the strike is not a ” Jul ” | 645 384 6055 | 5124 599 746 | 125 
tain a lich any substantial and permanent im-| ” oak " "| en | 371 5944 5324 603 2722 | 126 || 
mn Wh. a the lot of labour can be secured.” oh nn "ae | 605 | 3724 | 601 5484 = = = 
ed 2 The Shear it may be asked, do strikes continue? | _,, Oct. ., «| om a oa = 605, aaaioes ii 
or of agitators. eee given is that they are the work} » oar "oes = 367 E31 | 540 | 6064 | 2747 | 125 || 
i oor an ‘expla y m play upon the i ignorance of the masses " Jan.,1913.. | 606 623 | 5344 | 6054 | 2732 | 124 || 
re) Bp coe uc nag stator often animated by ih} Saab) |S | N| |v | 1 
me ever. is not a Vv ignorant of economics. This, how- - Mer. ae = 358 6383 52 8934 | 2729 | coe 
ae supremely dac e whole answer. It is one of those 99 slay mn oo) Bs | 343 |S 542 | 896. | 2694 | 1223 | 
wn for the whol. gerous half truths which, passing easily " Sore” 1. | Seo | 345g | 623g | 5224 | 5974 | 2669 | 1274 || 
“ a. Sema ole, blind people to the things that are really " July. 1. | 584 | 345h | 620 | 530 | 609) | 2689 | 42? | 
— Course ing under their eyes. The true answer is, of| 7" Aug. ,, ..| 581g | 359 | 6383 529 885 | a) 
on » Not simple ; but certain elementary factors in it' ,, Sept. .. | 583 | 359 | 6714 | 523 | 578 | 2714 | 1234 
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Thanks to the excellence of the world’s harvests, wheat, 
both British and foreign, has fallen, and the same 1s 
| true of potatoes, but for barley, on the other hand, the 
| Gazette average price is 13d above the end of August 
quotation. Meat of all kinds, especially beef, is costing 





| more, and among subsidiary foodstuffs, a drop in coffee 
lis just compensated by a rise in butter. When we 
'turn to the textile section, we find that cotton and jute 
‘are between them responsible for the advance. The 
enhancement of jute prices is to be accounted for by 
the publication of the official estimate of the Indian 
crop, which fell far short of expectations ; so much so, 
that Dundee manufacturers are faced with the proba- 
bility of a serious shortage of supplies after the close of 
| the present year. Wool prices have remained steady at 
last month’s levels, but American cotton has jumped 
from 6.92d to 7.89d per Ib. This sudden movement 
has been accompanied by a marking up of the values 
of varn and cloth, and is a serious matter for the Lanca- 
shire manufacturer, for it can hardly fail to diminish 
the demand from the working public. In the mineral 
group, copper has advanced again, but tin is lower, as 
is steam coal, and, curiously, household coal has re- 
mained steady. This is probably due to the continuance 
of warm, sunny weather, but a sharp seasonal advance 
may be expected very shortly. Among miscellaneous 
commodities, the only point calling for comment is the 
depreciation in rubber prices, though it should be 
noticed that the fall in Para is slight compared with the 
fall in plantation rubber. 

The following table shows autumn quotations for the 
last four years :-— 


Rise or 
‘ Fall since 
50 June WO, iii, 
1913. 1910. 191i. 1912. 


i Sept. 
i 1913. 
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Corton. Woon. Six, Fax. Hemp. | jon T 

Week Ended.Midding; Yarn— NS W'les ees ee ane eal 
Ameri-| 32's | Greasy Canton, Bsa = ” 

can. Twist. average. zk. i) me pé 

chitin Sa, * 


| per ib. 
1913. i ad 

July 5...0. | 6°74 
Bmeeaens 6°76 
EF 6°74 
Be ccceel 6°54 


per lb. | per lb. | per lb. | per x 2 
ae tae | aie 
10 || 6143 | «12 335 | 2948 
144 | 12 33 5 $29 49 

144 12 23 10 
143 | 12 


Det 
| a | 
— | 92 | 143 | «12 
| 3h | 
| | 


ae 


- x) 


09 
: MT § 
£3 iV 


0 10 


0 
0 
0 
0 
Q......| 6°49 94 uf | 20 | 3 Boas 50 
BB. csses | 641 94 442 | 12:0 | 330 Sip que 
svat 6°67 94 | 143 20/330! 9 que 
Pies | 692 | 10m | 14 | 120 | 330120 dys 
| | ¥ ae 
Sas, coed 7:40 ly | 143 | 120 | 33 6 (3210 de, 
| eee 751 | 10m | 14 12 0 | 33 0 | 32 0 any? 
20......| 766 | 10% | 14 120 | 330 | 3110 ow. 
Micownes 739 | 10 | 147 | 1126/1 40 | 3110 Gee 
Jute has been steadily on the upward grade th t 
the three months. Cotton prices fluctuated y; 7 





end of August, but there has been a regula: 
advance during the past month. In their report op + 
cotton market dated September 3oth, Messrs Robes 


Barbour and Brother, Limited, write 
The feature of the month has been the v 


' 
{ 
as lollows :~ 


material has been showing its heels to this market. nail dhe 
difficulties buyers of the manufactured art have been e 
periencing in ever following its trail or g 

| reckonings. The ‘“ bullish’? bureau report on 2rd, 

a shrinkage from 79.6 on July 2sth to 68.2 compared with -; 
last season and a ten years average of 74.17, straigh we 





the pace, and though there were minor slackenin 
pronounced was the trend of headlong forgir 


the 24th only five points remained short of the round ¢ 
pence. Though the first ginners’ report constituted a recor 


influence. Heat and drought having played their part in { 
ing up values, excessive rain now came into requisition for the 
same purpose, as the position became more and more suscept 

to every breath of adverse crop news. While this market 
generally was very shy to believe in the disastrous news to the 
full extent and inclined to regard the damage as exaggerated, 





the stern fact of 1'4d advance in six weeks and prices 
than for a couple of years back was projecting itself int 


outlook with ominous possibilities. That unkn 
the recuperative powers of the cotton plant, 
autumn, aggravated the difficulty of arriving at even a reliabi 
the way of a forecast. Anticipation that th 
in values would bring India and other leading outlet 





guess in 





market did not mature in respect to any significant increas 
of workable demand. Bids there were in plenty, of a sm 
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ices 5 0612 6 014 9 72 7 £190 2 10 | per owt. pr ewt. per ib. per Ibjper ewt. per galjper tana", 4 
=F | 2985. s d s d d qdijZsd o a 10 di 013 9 
ii The most noticeable feature in this < . ‘ . | duly §..;12 14; 9 B® 5 7 1212 5 . i on i 3% 

vs cable feature in S - | 12 112 lo} 9 2% § 7 {210 3) 8 4710 7 ; 39 

Ward course taken Dy the quotation for st rd | 19..1312 18; 8129 § 7 2939 fe tl 4 6/3! 
opper, which has frequ ntlw bes n dis $s t - 12 1g) 8 li} 5 | % ;2n 9 a oe 3 i 

? > “* * * aa, , ; ok . | i - ] 0 9 : 
solumns. Visible stocks of the metal are 1 +. | Ang. 2..,12 18, 9 02 5S | mg 1212 6| 8g 471 OLD Oi 
Bay oa shar cre bigs mens beearey 4. . SDROF= | 9.) 12 14| 9 3h 5 | MH | 210 3) 8 47 10 GIR Oi sig 

auyv iOW, and experts are talking of a further sharp |} 16..;12 14; 9 4 5 a 211 6 83 - 10 01 14 6 5% 
; Ci auivesstiae f ¢: os ee . 2 7 5 } 8 = q\3 
ise, 10r production is stil being hampered labour > : i$ : - 5 . ii ; Se 4710 0115 7) 4 
troubles in the United State ne | Oe ed = : i . 3; & 
HV ' S in L nited States produc ing’ area, Dut prices Sep 6 12 la i 9 8 ~ # 2ll 0 8 47 10 Gi 4 ; 3 : 
nave CNET +1 = _— P 7° «+ “a , ~* + = > ete = - - 710 l 5 v 
May - ren ntty Sun¢ red a sugnt reaction, due, appa- 13 12 14: 9 6F 5 if 29 6 &2 - 7 7 5 g | nom 
entiv, to professional manipulation of the market 2 . = a : i : i a 72 ; af 47 10 gis ote” 
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RE, eel : 2 Stain ee ee : 
- +. decline in the price of foodstuffs shown by these | “'™!98 Companies— z=, z aekaedl © ennai 
Sen The aeciune + ; 1 i iaeideiiiy. tty deal Australian .......... 730,000 20,000 332,80 750,000 
Atmel tables is seasonal, Dut = — larvests in many South African ad 749 900 372,200 241] 10¢ 1,122,100 
) Nas pete of the W rid augur well for the comparative Other mines.......... 390,200 287,400) 1,535.30 677,600 
‘Aur, aarts t “ ss ; es é oO 1 2 2UU : ww 
| Firs a yness of the necessities of subsistence. Articles | Exploration and financia) 3,820,300 1.771.900 8.789.000 5.592.200 
cheapnes: - = . Breweries listilleries ri] ri 59 200 ] 
| perk + Jothing, on the other hand, will probably be dearer, aaa ene anim nu nil 59,80 r 
) = 8 : - ve ee } thera > ; 6 - : . * ° 4 — + vs, in OTLE rs, : : ; 
TO enecially if the threatening labout dispute in Lane a- and exporters...... 432.500 nil 675.000 432.500 
my ire leads to a big lock-out. The passing of the Ameri- | Manufacturing ..... -++ 7,977,100 1,338,600 6,278,700 9,315,700 
“OO ig ft Sic i.e“ - ; a ange see : : a : 
8 04 an Tariff Bill is expected to lend encouragement to Baten ae eeeee+ 1,003,900 1,212,000 2,077, 2,215,50 
en ; \ 1 “ “state and land .. 11,900 7 01 5,466,600 2,490,000 
29 Is se markets, but, on the other hand, the position aa and ........ 2,011,900 478,100) 5,466,600 2 130,000 
43) 4 gape te : : ' PM Gitebectiawaaced 779,900' 284,600 1,777,400 1,064,500 
451 12 in the Near East is again unfavourable, and money is | oj.,....°°*’ seeeseeees 1,961,600, 430,900 5,719,000 2,392,500 
:oming scarcer as the autumn proceeds. j Iron, coal, steel, and 
; engineering ........ 4,739,400 321,000 7,976.90 060,409 
wie Elec. lighting, power, &c. 3,710,40( 162,500 8,44 4,172,900 
3S 1 § Tramways and omnibus.. 2,859,000 441,200 9,600,600 3,300,200 
5 , Nlot< tranti — 
THE QUARTERS CAPITAL APPLICATIONS. Motor ee . —— _ 
manufacturing .. 978,700 590,000 251,60 I68,700 
ugt Ix almost every business the three months from July | Gas and water.......... 10,504 il 1,972.2 5 
ae : 1 . __, | Hotels theatres and 
t September are the slackest and least productive part eabukieinenenin ™ 200.800 107.200 844.60 2 
. aie. ‘ . 4 IVCTL hine 38 Z SOUL Ui.cV +7. OV JS J 
“ he year; and the issuing house is no exception to | Patents and proprietar 
. ‘ articles + 2 WN r1 ny — 14 ( 
> veneral rule. The man who wants to borrow from articles ............| 1,943,106 31,000 1,015,5 1,Js 
Rohe ee F ; ad oe Docks, harbours. and 
ia public does not of choice approach the public while shipping .......... 2,053,000 830,700 7,729,300 2,883,70 
s on holiday, and, roughly, we may say that the | Banks and insurance.... 2,775,400 1,328,700 5,328,700 4,10 
; a a . eas oo : ; Miscellaneous ..........' 8,087,101; 1.682.900 7,143,900 9.770.000 
people who issue loans in the September quarter , ; 
those who must have the money at once and those 120359600 29.951.800 151030700 150321 
have such a good thing to offer that they can get 
: - | j ~ 
5 - ° ore . ' . ° ‘ S 1 4 J I 
: mo whenever they like. This vear the summer | ![ past quart ie £ 
ession in Capital issues has been more serious than | @82!Mst 4,70,000,00 the june : UO 
° } fc : \] ch } soo - 
s The quarter began with the lenten fast self- harcn ¢ , 
? 
; sed by underwriters, and has been throughout | tember quarter ¥. 29, ~~ , 
eht money combined with extreme Stock | !5 ty 5 ge as 
m4 ] , ' 
° 9 ° . 1 y ld Yr: eT rOVe TOtO “ 
nge idleness. With little or no market on the | @"¢ Fa : , 
10T ‘ ‘ . ¢ * tl re OTrRKS OU mucn Tie i { : 
er Stock Exchange underwriters are naturally chary of a end of 1a1 y re 
t . 4 propvpabDly ¢ i i ‘ ; , . . 
stuff, as the difheculty of getting out is greatly in- Rieeath alice ieee e fa ( 
, reased, and stocks lie on hand and accumulate unpro-| ,'>, When le a 
bly. The experience of the second quarter of this | cheapens 1 { exceed 
is still fresh in everybody’s memory, and the | of wa zD ywers gets ger ¢ 
° , - 4 ° | i is till ‘ ‘ ) ot ce ‘ ee 
given to underwriters then will remain til | 
ney conditions become much easier than they are a ; . 
: we » Nave ei DO e 
7 ( ( cond S, nd di) 
t > tO THAIS aepression tne quarter s record Ol ESS «6 | oO ye ers ¢ vu 
plications is not exciting, and though the \s usual, the B sh Gover f 
s very small, there are few individual loans ir tables, | its record of borre g is ag 
; ° 1 . a . ‘ re y re | mia i + 4 © 
great importance or magnitude. In the foilowing | Foreign and col | lo —_ 
. = . } +. ies f _ wli- bh nN) fairly i re, id ) ia mos nriere YY ISSLi¢ 
; ue We g our usual figures of the volume of appl f the quarter came under this head ie ll 
i d 1 accompanying analysis showing the lreasurv bonds sold bi e Fe il Gove i" ( 
rpose for which the money was require d: Mewxie 1 Jul kor long montks this iss ee 
: | . ¢ _ nad ‘ oO] ‘ cif tion 
New Capital Applications. ging oO le Mm » and po! 
§ hick VI ' ' +} Go ‘ ‘ 
i ( » OTe We ‘ [ ' ( 
ae Total for ore f need of read cash and ore ‘ 
ir ere Thi Pas : ~ ; : a 
1 ‘Ran ear Hirst Second Third Fourth Whole Ww] ; came MOrrow I por: ( Ss \ 
sh. goon (Juarter. (Juarter (Juarter. (Juarter. Year. . + Con tes cone ee nd the Gove 
n\p.cw Pitem eee steer sti.” “aha ; me via ent vas Vel ov 1S et! ser Ik l ( 
isd £ £ £ £ £ Encl; lias a 
; ‘ 47,993,000 58,397,000 21,276,000 26,146 000)153,812,000 S tS en “Le : ; : 
11% 22,226,000 55,188,00C 15,063,000 15,986,000 108,463,000 ; and | the £,6,000,0« 
0.76 19,905,000 50,654,000; 9,547,000 42.913,C00 123,019,0C0 here partly on t ( 
ales 67,301,200; 36,915,500) 22,859,100 40,116,60C 167,187,400 \merica, was only b O t . 5 
6176 50.264,800 55,059,800 10,835,800 24,012,800 120,173,200 re tie: tale tes Oe , le 
6j7& +9,428,600) 40,304,600 15,631,400 18.265,400 123,630,000 a eer ; 
. " 1 aan aan . ¢ n/) lon were not underw j 
6i8 To ct++ 45,287,900, 64,385,600) 31,541,#00 50,938,490 192,203,700 | London were not un te 
“- +9 64,238,400 56,835,200 27,694,400 33 588,800 182,356,800 o other, the issue weuld be B, 
683 rae *rt*, 93,355,600 88,721 400 28,111,600 51,250,500 267,439,1C0 | 11. return to the in vas ; 
08s = 61.245,000 56,238,809, 14,914,500 59.361,100 191,759,400 | lonial Governments came « 
cig 19]3 °777 47°965,100) 62,377,500, 40,687,100) 59,819,300 210,850,000 | COON Tay TTR ne en D 
#9 +++» 50,344.700' 70,014,800 29,961.800 ‘ia ee qua ™% ~ : : : ‘ 
: ( n ; } ireres S 
So Analysis of Capital Applications. oan in Septe ( ' 
span 1 the J ( : 
Pine t Ni M t] Wale ssueced lé ind - T } 7 
Zl - . F t Third T tal wine 4 ont $ VV < 5 i : 
os ve ption Seem oe to September 30. - ind So \us # 
. Half-year (Quarter, a \ t 
+ ‘ner 1D Gg l l be O7 S re ‘ 
Tr. a 1913. 9 3 1912. 1913. ; . - in al aman or 
5 9 - . 5 cia, alate | Miia: Sa memes SIS t ; 
5 3 British Go . - - = resume ne k of the quarter the 
2 2 C1 “9 rnment loans nil nil nil nil than 41 per cent In tl s . , 
3 p uial 4.324.300 5,679,500 7,714,300'20.003,890 | -.) a Government issued cs 
reign - co 4 , ‘a \ cl 5 ; e ' 
38 i i 22,629,500 1.392000 9,584,500 24,021,500 eee a as to de 
3 10s Oritist nicipal and per cents. at Ws x : , iat 
| Fe Col : + ADB nw ceee nil nil 323,700 nil for re dempt mn. Colonial 7 l “¥ 
; & F aaa nicipalities.. 8.992700 1,432,400 4,791,100 10,425 109 | tece active in the past quarts > 
British wary.” ++ 3,183,600 1,132,800 12,956,000 4,316 300 | nd. and all of them | am | 
8 ladinn Ce REIS «= 2000. 1,018,800) nil | 1,041,200) 1.018.800 | trom £4 1s 3d per cent. on the City of Ottawa to 
2 —— ani Nis : TT + 5 } . Mv ° Ps 
208 Foreign railwogen  TBll*|_ 7,816,000 3,700,000) 4,504,100/11.516.000 | 1Yom 4 tS Se ee the bearer bonds of North 
ive w , mileq o - i o -<¢ = re iT yI i 
3 i ou FAUWAYS........ 5,782,000 4,614,200 24,289,700 20,396,200! 45 5s 3d | 
———s, ey 
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\ ancouver. As the Edmonton loan was not closed till 


the beginning of the present month it is not included 
‘in our total. Foreign and colonial railways took 
| betwee n them about £8, 300,000, the largest issue 
\l being that of the B.A. Great Southern, which disposed 


' financier. 


at par of £2,650,000 of 4 per cent. Extension shares 
| in July. , The B.A. Pacific still sells debentures as fast 
is the public can buy, and disposed of £1,000,000 of 
he only American rail- 


August. The 
was one of K: insas City Terminal Notes in 


? 


per cents. 


at 98 in 


| July he colbaded railway issues include one of Grand 


Trunk 5 per ct notes and two sales of Canadian 
Northern securities. The secured five-year notes of the 
{y id Prunl Vie Ide d well over 5 per cent. The other 
ems uur analysis call for little comment, but it is | 
| worth noting that the habit of public issue of capital 
iseems to be reviving among British manufacturing | 


companies, the nine months’ total being so per cent. 
| larger this year than last. In the past quarter Van den 
| Berghs, Borax Consolidated, D. Napier and Son, and | 
Joseph Crosfield and Sons (now practically Brunner, | 


public for 
00,000 last week 
and the sub- 


Mond and Co.) all appealed to the 
Harrod’s issued over 4.1, 


ir new venture in Buenos Ay res, 


nena on ts . Pr nat ally ae 
scriptrons were naturaliy hea Vv. 


more | 


Rubber and oil pro- | 





October 4, 1913. 


THE READING REPORT. 


WHEN the directors of the Reading ( 
the rate of dividend on the common sha; 
8 per cent. per annum, their action y , 
unexpected, as the price of the stock had. 
time stood at a level which disc ee 
distribution, but as the announcement {oll i 
shortly upon the institution of ‘ anti- 
ings by the Government, Wall Street 
think that the moment for the moy 
a trifle unwisely. 

The annual figures now 
that the action was thorough 
earnings of the 
Reading Company itself is a 
trolling two important anthracite coal road 
| Philadelphia and Reading 7 
of New Jersey, the Philadelphia and | ( 
!and Iron Company, and a 
Reading Iron Company, whose operations are 1 
| out in detail. A summary results of the ] 
delphia and Reading Railway and Coal and Iron ¢ 
panies and the final results of th R. ling Com 
itself is given below 


Ompany 


a wQ = 
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a kd! 
ry11} 
PpUuD iS 


‘ ‘ 
iV just 
company \ 
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and the ¢ 


Compan 





of the 


| 
positions were both few and small, and were probably | 
unsuccessful. Banks and insurance companies account | ss for ie 1912-15 I 
= = : ° 1 ; ies cll ‘ : Philadelphia & Reading Rly. Co. = ‘ 
for over #,1,300,000 in the quarter, and out ol this | Receipes ..... peed 7 5,825,715 .... 57,214,894 + 6.38018 
imount o Australian banks absorbed £.1,150,000. | Operating expenses seeccecces 516,878 .... 30,597,541 v4 - 
In our next table we show the destination of the | Net earnings..... .....- 17,308,837 .... 21,66 , 4.35871 
une months’ capital :- PONE da sdvvesascansbedatna san 949,776 .... 1,300,478 + 350703 
16,359,061 .... 20,367,075 .... + 4008014 
. : . Jditions : betterments 2,629.74 coe «= Sy DA WOS cece = SBI 
Destination of New Capital. | Additions and bettermer are 
" = = ” - 13,729,321 .... 17,975,513 
Z irst Nine First Nine First Nine}  pixed charges and taxes.. 8,220,483 .... 8,276,9 % 
fonths of Months of Months of | - - oem 
y ear 1911. Year 1912. Year 1913. | ae: Si rplus ... seeeees 508,838 .... 9,698,607 + 4,189,769 
£ c 2 | Philadelphia and Reading Coal 
: iota a Sit ee and Iron Company— . 
United Kingdom—total 22,104,300 .. 36,533,400 .. 25.595,200| Receipts demeaaacnnds . 35,733,653 40,98 
British Possessions - _ . RUMOUR 6s Sscccieen nse veseee 34,612,533 7,196 +2 
Australasia .......... 5,326,900 -- 6442,200 .. 17,558,900 x 1,121.11 + 
asin i . ite E at 99 7 245 20 27 793900 é AMINES .....ccescess Lil 19 
‘ An A Vominion .. 22,4 79, 9,900 .. 17,845,300 .. 27,395,200 Fixed charges d taxe 949,539 2,¢ 
India 1 ( 5,096,800 .. 3,275.800 .. 3,556,000 : 
- , 3,980,900 . 3,812,600 6,110,300 Profit ..... 171,57 1,139 + 
h Poss'ns. 4,549,500 4,125,900 [Aue Bee 8,085,053 624.8 
ees —_— Expr Ric daccaunindesdascte 10 £07 i . 
59,433,500 .. 35,501,800 56,948,00 Tt 
Forei°n Cou i Net ea 5 7,974,176 + 
atPIeS Fixed char and taxcs 5,572,575 968,994 
A ‘ r . 1.583.600 n 57 909 ee 
“- 600 I 97.200 Surpl 801 4,261.67 + 12 
- eee 215,900 ° nil - Ti7 
DCMMArK .....00000% . ni 2,425,000 .. nil Surplus of three companies 8,082,215 .... 15,099,874 .... + 
ee 970.020 -y :' 
ee eres eese Ji e nil ° ° . calla —_ 
UNE So dsentnedbtcs 234,400 692.200 nil lhe gross earnings of the Philadelphia and 4 
Germany and Possns 202.000 25,800 nil Railway Company were the best In its O 
ree . 5,008,500 150,000 2,089,700 | the net income was $4,000,000 greater th: vas 
NN is keen oneal 2,316,000 10,490,400 6.524.600 1 cs and | ices 
T i tea Dein v 9,944,000 vear, in spite ot hig! ler Wages and hig ' 
SUEY Seceencvvoesnee ni nl : nil : ‘ . . ; sina net sed 
Gre sien 686,800 nil nil materials. Maintenance charges so 
86,8 Li a > ond by $12,4 
Oth European $526,000 under way and structures, and by 9! 
Tne . i Baste eeeees 74,500 .. 1,062,700 13,200 | under ‘* equipment.’ ae rs of freight train 
utcn . 4 an i4c ee | : tyrt STT.t 
A aa indies 454 00 ee : 114 900 . 40,000 Cost 9293,¢ 0 more unde r tl lis last head, ut Stl 
Arg INE... cescsccese 8,355,000 .. 13,897,200 .. 10,115,500 ; ee locomotive renewals, and $105,0 
IN hae 13,108,100 ., 12565300 .. 15 093.400 leSS Was Spe nt on loco! rel als, ee 
Central America..... - _ 192,000 .. 1,016,700 414.900 | less upon freight car renewals. Among fe VT 
Chi B etdaseneces erece 2,415,700 2,252,200 ° 2 675,9C0 | m: ik: ng up the ine rease of Ss. }. 16, 600 in trans} 
as ae ee 2 22 NI ~ | ) res 
es cet Sia -+ 638,000 891,700 | tion expenses, fuel accounted for $444,000, Wa5' 
I ae OT : ,127,8¢ -- 2,366,501 15 f road t ° 
i 500 10,641,500 | and wages Ol ! ad ‘ 


Other South 


Republics 403,000 .. Di , 


Philippine Islands .. nil : ni os "9800 
Unitea States........ 19,528,200 .. 21.089. 500 .. 11,090'300 
China seseeeeeee 7,434,500 .. 5,950,000 .. 6.883.000 
Egypt ...++.se.++-.. 200,900 .. 828800 .. 250.000 | 
eS asim nil -» 3,230,800 .. nil 
Pe:sia b+beeee a eesseces 1,206,200 ee nil o« nil 


Other foreign countries 


41,600 .. 








NN i hates 70,860,500 .. 
tal the Ol ....... — — —— 

nine-months ..132,398,300 151 030,71 700 ..150,321,400 | 
South and Central America are neither 
reducing their demands for capital; the 
is ti iking less: 


increasing nor 
United States 
' Canada takes nearly £/10,000,000 more 
i} nine months, and Australia 


, 4: 171 500,000, 
£,6,440,000 iast 


against 


vear, Wo years ago. 


] ; +" * and £3 ++ 326, 000 
t Is not merwars that the 
crease ste 


burden to - overloaded shoulders of the London | 


ther countries at present show little change | 


|in their recuirements. 





- 282,800 | 
78,995, 500 -- 67,778,200 


Australian ii mand will in- 
‘adily for the next few years, — add a fresh | 


road engineers for $245,000, a 
Expenditure out of revenue upon a™ 
62, agall 


1Q10-11. T 


men $191,600. ' 
| tions and betterments amounted to $2,39155 
$2,629,740 in 1911-12, and $3,353,560 in 
size of these items in the past few years Ms 
onstruction of the lines 1n 
‘elimination of grade 


she ctret 
ibov e€ tne 5 


| caused by the rec 
| delphia under the head of 
ings,’’ the lines having been elevated ‘ a 
level. Out of the net income of $9,695, aaa tt 
dend absorbing $6,372,255 was paid to the Reaains 
| Company. 


npany are Mm st 
The figures of the Coal and Iron Company 4 f 
sno hown, 
Satisfactory, a profit of $1,139,592 being , one |most 
ue alm 


compared with only $171,575 last year, a7 athra- 
— ‘ly, it would appear, to higher prices ‘or @ ‘about 
‘ite coal, the quantity sold having ine ps SR 
5 per cent., as compared with a rise of 15 Pe! balance: 
the receipts. The Coal and Iron Company’s it 
| sheet shows its capital stock to be $8,000,000 pan! 
| has a debt of $72,980,172 to the Reading ae 
Presumably part of this debt only receives ana 
when the company earns it, as interest charges © 


reased by 


+ 
“ent. 


a soonest een al eel 
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‘. > > gnr- : . hr ar | 1 . 
count ol loans | om the Re ading ( Ompany are entere d | de cimated or wiped out. Lhe iw must therefore coun 
1 the acct ts this — for 92,209,405, as compared on a high state of efficient It is certa portant 
ith 950.4,004 last year. tnat tne mos Se ious ew < d he f very t me Ih 
Reading Company 950 shares now stand at 86} in| gence which iv endange he y] fi d > 
' 8 99 . ~ : : = : i i > 
adon, vielding nearly 4 per cent., allowing for ex- | probably des le. as it ce . on wilt 
ge. Ihis yi ld evidently discounts a higher divi- | the v, that where disaste Ws a disre d of 
8 per cent., and the high price is due to es d safeg 2 i P 
rs the market of a e melon ’’ of some kind / ‘ offence is 
n S is earnings of the subsidiaries. lhe | Public ( S j eal 
< this expectation, however, does no i d ) i rar ‘ t 
surface. Lhe Coal and Ire ( ompany 1 Ces I <1 t ‘ c 
ed wonderful results in the vear just ce 1s taken of ( 
extra 2 per cent. now being p d by ! ists, who « f 
mpany is more than covered by the . e co ere e 1.P < 
s mos of the C yal and Iron Con pany unbiassed | 
n trade ts one of the most flue } ] ( es col yall ) 
5 d too much must not be built « he | ' ct that 1 s almos S S 
ert of ‘Tuesda ‘ ( S 
: = Fe = tl ‘ i «cl tit _ \ - 
THE AISGILL DISASTER AND THE SLAUGHTER)...“ .°° {OC | ; 
1ccide al ce qd ( ed ‘ ( 
ON OUR ROADS. : \t t] ded 
] + . 1 " k > 1 . “+ . ~ s shi ld he | ‘ ~ 1 f 
s i it can pe Known about the Aisgill disaste ; : ' , > 
« . ‘ t io - ‘ . ae : —_—. : ‘ an Ol motor-cars n ( I ais ( 
| Q to, light in the evidence given at the) “are pra ' 
{ lrade inquiry, and the coroner’s inquests — -% . na 7 ; . 
Stephen and Carlisle; but it will perhaps be as : Ne S wo sme ae , 
¢. Ss ; I oe ; ‘ le hoa 1 } ¢ C a 
I om the exceedingly dithcult task of : a : } . 
mn por g blame between the many parties con- ° : . 
j ] Dues a. @ . : nto serious i ( 
hs ringle has issued his repo A eee e Board \\ 
S KI ige ol the intricacies of railway re rulations ‘ : 
ee ene ry G rom 5 
xperrence of accident investigations will ’ 
: : : > e speed ot 1 r= 
to his considered judgment of this , lents? 77 
hiccceutitte ~ ts i ns eee :; ne 
Vie ot nile, h oe two juries have oad and rail mus S 
t lids Y) ‘nN al nN ve crt mame. ’ 
jud en ind ha given diam lations should be d ¢ 
( rdicts with regard to Driver Caudell, | 4 Pres of | ( 
d men nd true’’ having been ~ > 
~s ( ms 
iq unwart thle ext I » oO} ( | 5 
utv- one! \t K Steph ] . 
est yn), ' \ ¢ ( he cle N ] - ? 
IeSS } Ie | 1 exe st + ‘ d 
~ S S CC re riety } ' < ( 
( sD i rie tor su ad, fj 1 Ss | . 
“ ‘ ‘ 1 ; 
( i \\ iS ci ¢ ( .< 
¢1 , . 
, i OmMmOotive insper ) & 4 - ‘ l 
» suppl i pilot fe the first train: |1 nl £ t 
ears d of the firs ain in not pro-| drivers are hit « 
his train immediately it came to ————— ——— 
y det nators in position, kn wing that 
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begini with 1904, when the imports of the United | 
Kir m from various Continental nations were first | 
recorded in a satisfactory manner : 

j 

British Emprre’s Trapr with Forricn Countries, TotTAL | 

M HANDISE, BuLLIoN, and Specie, in Thousands £ (000’s | 

mitted). j 

leach aaa ate 

In r Kx t | 

ports from. Exports to. 

antdicaeeniaglidiaiaeaion icibeamaieedl | 

. an ne. — . Inc. or | 

1904-7. 1908-11. Dec 1904 1908-11. ae | 

EE } 

R issia , lenneinda é 35,515 39,331/+ 3,816) 19,383) 25,952\+ 6,569 

Norway and Sweden ........ 18,245 19,999'+ 1,754) 10,971) 12,523)4+ 1,552 | 
PRR,  o.ccececceses 16,472 20,156: + 3,684 5,365 6,413)+ 1,048 

COROT 6 ccccecduce 68.772, 77,732\+ 8,960) 69,990 87,106 + 17,116 | 

IEE ot cadhanstaaeunts 15,562 20,9434 5,381, 18,346) 20,812/+ 2,465 
| Belgium 22.465 23,549\+ 1,084; 24,830) 30,951/+ 6,121 
| France .......... ..| 53,210 53,537\4 327) 51,168) 63,937|+ 12,769 
Portugal and Possessions .. 4,000 4,496 + 496 6,828 7,571, + 745 

| Spain and Possessions...... 17,412) 15,828'+ 1,584 7,686 9,078) + 1,392 
a 8,063, 8,759.4 696) 16,390 20,120|+ 3,730 
| Austria-Hunga: 9,927, 11,193.+ 1,266 8,058 12,165|+ 4,097 
SINE aks awn oa ebeenaee 6,674 6,943 + 269 9,718 12,942'+ 3,224 

13 European countries 276,317' 302,466 + 26,1 149) 248,743 309,570 + + 60,827 
ED tinidiniaddsescesebaan 5,806 7,609,+ 1,803) 18,745 18,232;— 513 
PE c cccountcnyscesacwense 5,501 7,910 + 2,409: 17,483  20,382'+ 2,899 
WPUMEE  Kdnsiecccesiiecees 11,307; 15,519'+ 4,212) 36,228 38,614)+ 2,386 
iD cnancesahebsuneins 20,077, 26,437'+ 6,360) 15,047 16,695)+ 1,648 
S Pins 606s eteees 188,372 210,180|+ 21,808) 96,935 100,498) + 3,553 

| Mexico Rep ehenen ert 2,630 2,600 30 2,577 2,712) + 135 | 

Central America........... 1,773 1,537\— 236 1,146 1,185) + 39 | 
jombia and Panama 885 1,185! + 300 1,160 1,561) + 401 

| Venezuela 1,023, 1,375.4 352 958 1,119}+ 161 | 

| Ecuado 290 577+ 287 427 491\+ 64) ¢ 

Braz il ciecnneiate 9,169, 13,358 + 4,189! 10,911 14,741'+ 3,830 | 

Urugu: 843, 1,432.+ 589) 5,006 5,648|+ 642 | 

Argentina 26,260; 31,86 5,600; 19,166 22,423)+ 3,257 | 

iihndas:iieastieaddnded 5,439 5,768+ 329) 6,540 6,433\— 107 | 

Per seine Slee hedeih dard does eases 2,648 3,359) 4 711i 2,056 1,927 129 } 

All other c es 9,02 60,682 + 11,653) 39,884  47,476)+ 7,592 | 

' _ aetna —————— ntact | 

Total - 308,438 360,350 + 51,912! 201,823 222,909) + 21,086 | 

Saale ; Deena cee Halts sibel 

G i Tota 596, 062 678,335 + 82,273) 486,794 571,093) + 84,299 | 

at 

First, it should be noted that during the eight years 

> b a 

covered by the records the Empire’s purchases from | 
| foreigners have grown by 82} millions, while its sales 
| to them have gone up by 844 millions sterling. Of the 

increase in purchases, the United Kingdom is respon- | 

sible for 33 millions, and the rest of the Empire for | 

49} millions sterling. Of the beueneumaed in sales, the | 
United Kingdom is responsible for no less than 51 
millions, and the rest of the Empire for 33} millions 
sterling. In other words, as regards the growth of 

imports Irom foreign nations, the British possessions | 

take t id over the Homeland, but as re gards the | 
yrowth of exports to these nations, the Mother Country 
is a long wavy ah : 
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Let | its consignments to her. There are. howevee _.. 
. . T ° me WEVEr, Other 
ways in which our Teutonic debtors can « even : 
: ; . a ay 6 : up, 
|one of them being by way of Switzerland. tm, ot: 


country the United Kir 
excess of imports. 8 


Equally interesting features char 


trade with France. It will be noti b euradie 
to her have grown by no less than 122 millions sterling 


while our purchases from her have ¢ 
little over a quarter of a million. It 
prising to find, on analysis, that of the 12° millio; 
was supplied by the United Kingdom, and only +1 
At the same time, the United 
Kingdom's imports from France 


British possessions. 


{ 
i ii 


but an increase of 3 millions on the pa: the Britis} 
possessions makes the net gain in In il imports 


from France a quarter of a million. 1 
place France, equally with Germany, cons a 
debt to the British Empire, and she in her turn 
make payment by indirect methods. 

A very different position is disclosed in the records 
of our trade with the United States. Here our pur 
been swollen by 21 


chases have 21} 
millions, 


by 


millions, and our sale 
only 34 and our receipts from rica 
during ‘the latter four years were more than double our 
consignments to her. After making full all 
he large sums that America must owe us for interes 
on British capital invested in the States, and for the 
carriage of American goods by the British m« 
marine, it is manifest that the Empire must be 
ably in debt to our transatlantic 
find indirect means of making payment. 

means may be seen by a glance at the 
where it will be found that in the latter four years we 
sent to China and Japan exports worth 35} milli 
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The Outlook in China.— Two events of the first 
nce to the Chinese Republic were announced by 


| importa! ' : i 
| The Times on Monday last. The demand of Japan 
H that the Chinese command r at Nanking should tender 
la formal apology for the murder by his soldiery during 
i} ‘ . 1 

| she looting of the city of three Japanese who were pro- 
jj bee 4 a . . ‘ a ; 
lleected by their flag has been fully complied with, and 
llhas been act ompanied with the elaborate military cere- 
| monial dem: nded as part of the reparation. Had the 
| dispute continued, an immense impulse would have 
os : ‘ . . 
|| been given to the popular Japanese hostility to th 
|| Peking Government, and an agitation would probably 
lihave arisen for the establishment of a Japanese Kiao- 


Chinese territory ; but the Japanese Govern- 


llrent has formally denied that its demand was in the 
ilnature of an ultimatum, and disclaimed any designs on 
lithe integrity of China, declaring at the same time that 
ll its policy is entirely in agreement with the obligations of 
e Anglo-Japanese alliance. The second event is th 
ll dissolution of the agreements between the Powers 
restraining them from supporting applications by their 
| respective subjects for railway, industrial, or other con- 
cessions China other than those promoted by the 
eroup of leading banks known as the ‘* Consortium, 
belonging to Great Britain, Germany, Russia, and 
Japan. State loans for administrative purposes, indeed, 
|| must still be promoted by the Consortium, in order to | 
|| obtain the support of the Powers ; but even with regard 
lito State loans, the Chinese Government had shown its | 


npatience of the ‘‘ Consortium ”’ in its negotiations for 
for the loan now pending from Austrian | 
sources, and in other instances also. The restoration | 


ree competition for loan concessions may concciv- | 


he Crisp loan, 


ably tempt the central or provincial Governments to 
borrow on terms so onerous as to lead to default and 
foreign interference; but the countries to which poli- | 
cal designs against the integrity of China are most | 
tempting have no capital to spare for foreign invest- | 
ment, and the great investing countries, among whom 


we may now include Belgium, have other uses for their 


| money than that of furthering political ambitions which 


are not likely to bring profit to themselves. The 


{Governments of Western Europe can therefore br 
trusted to discourage reckless borrowing by the Chinese 
authorities, and these latter have shown themselves ex- 
ce lly anxious to give no opening for foreign | 
intervention Moreover, they have little or no col- 
lateral securitv to offer to investors. In general, the | 
( itloo still excites apprehension. A new stage in 
Chinese history will be opened by the definitive election 
residency. This is expected next week, and will 
probably be followed by the formal recognition of the | 
Re the Powers. Mail news from China indi- 
S Luropean opinion has become more hope- 

to the effective suppression of the Southern 

. that Yuan Shih-Kai’s Government, in spite 
‘Its faults, is held to be the strongest that has existed 
for m ears in China, while the new Cabinet is both 
M ‘vy of All the Talents,’’ and is bent on drastic 

: But, as in Mexico, it is thought that there aré 
— t dangers—the ambitions of subordinate mili- 
inders and the lack of patriotism among the 

oe italists, who attempt to buy peace from the 
— Ss (Of course, ineffectually) rather than help th: 
“overnment to put them down. Moreover, the 
e of several provincial Governments still re- | 
rtain. Commerce, however, has not been 

the uncertainties of the situation. Official 

> show that at Shanghai last year it remained 

eve n the opium crisis did not greatly affect 


i pri ST 


erity, and the substantial increases in 
the leading exports show that production was 
ae i 

hampered as might have been expected. 
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Cotton Trade Labour Crisis.—Our Manchester corre- 
ent write ‘“* A serious dispute between the 
1¢ workpeople in the cotton spinning 
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threatens to involve the industr 1 a big ck 
\b ut SIX weel ag th t ! 
‘ AS ayo Tne one é Spi ers empiloved 
. » 
it the Bee Hive Spinning Company, B 1, com- 
plained to the management as to the co of 
overlooker n tne mill, his ler <« \ £ Clini’ 
sirongiy objected to. An ivestiva was ¢ tO 
- 4 ns 
the Charges, Dut the were fe ( ‘ I he 
men were still dissatisfied, and stated ess the 
OVCTIOOKET vas dis reed ( would vork. 
‘ : 
I he adirectors retusec oO Cc ) n . eques und 
t ] onto wid ied . . 
€ Work pcopie ‘ er 2 oO notice, « ¢ SLrine 
on August 13t Since then several ‘ 12's 
nave been held, and « luesda as \Iasters 
lederation aeciine | » SIL et é 
e 
to the bad spinning disputes, and threaten oO « se 
a. ad a , 
ali the mills failing a return to work on th t ol é 
Operatives at the mi { ‘ 5 é 
ed to induce the men to end the s é ( 
workpeople retuse to return O long as é < eT 
is emploved. On Wednesd st a spe £ 
of the or neral committee e Masters | 
j } 1 
Get ded 10 Cal IT 1 me €Ts to ¢ I - 
on Oct »b r 2S5tn nd ) kee ) ( ( s é 
7 y* 
1yCe Hive aispute S sf ed Imp ci¢ > 
1 7 } 
nay take place during the next few davs, b em- 
‘ ‘ ; ; ‘ 
plovers are united, and f iIOOK 1S serious oi 
al en 1 } t+ 4 ? 
a cKx-out take place a it 40,000,000 s Ss r 
Sta ding’, and Over 100,000 kpe Di d 
~ = + 
The Revenue.—Jlhe Keve retur r t 
half of the current financial year, whic! und 
in full on another page, make a ver’ tistact w= 
2 ..2 ) ] + rT 1] 
ing. In his Budget statemer 1 Ap 
: 1 1 ‘ j s . . 9 +] y 
of the Exchequer budgeted for an increa e Te- 
venue of #,60,022,000; the actual net reas trie 
~ . 


six months ended September 3oth is 4,3,307,500, s 


that for the first six months, at least, his « 
been justified. The following are t! sO! 
decreases under the principal heads 
Three Months Six Months Est ate 
Ended nded for 12 
September 30. September 30. Months 


c 
‘ 


£ £ 
715,000 


£ 
Customs ...... + 392,000 + 1,240,000 .. +1 


Bxcis® ...ccec. + 291,000 572,000 .. + 850,000 
Estate Duties... + 1,885,000 + 835,000 1,502,000 
Stamps..... oes 97,000 .. 258,000 259 000 


95.000 .. 489.000 .. + 1,144,00 


Income-tax .... 
Postal and Tele- 
phone Service + 


280,000 620.000 .. 1,400,000 


fhe revenue for the quarter which has just sed in- 
creased by #,2,034,099 Over lI 1 spo Y p cd] 
& 

of the previous year, the chiel ) gy an 

#,1,885,000 under the head ot estate duties. | - 

ceipts from land value duties for the quarte were 
£62,000, compared with £20,000 the vear before 

> ° } ‘ wth +1 ¢ ‘ ] nif Voss ‘ he } 
iO! tne six montoas Lie a und { 

£, 184,000, against £;00,¢ OO 1 tne is é 

total revenue for th alf-year an ed to 
F 2 1 7 a: " ‘ ? 
$.75,912,09I. Other receipts tor the halt- a iciude 

f~ f I 

£-14,500,000 from Treasury bills and t 

x . 

} ‘ \T | 
ther advances on the credit of Wa ind NM 
xpenditure chargeable against f 

amounted to £,87,978,586, an ise of née il- 
lions, for which tl supply Ser s are enti spon- 
sible. Treasury bills to the e zm 
been redeemed, and fresh issues ( Li 
. ‘ . ° | t* 
|} ture include #,1,829,249 i ¢ 
: } } + ] <f 
Act. Exchequer balances s £:33244 
£-6.729,228 on Septembe ‘ 
o~ %4 J) ’ ) i 
: ~ 
Cc: 
The Canadian Pacific Meeting. Sit I 
Shaughnessy, the « man of the ¢ J 
was in an optimistic mood at the m« ? ’ €s- 
day, and th > tone ol his sper h was refiectec Q 
. . . ¥ 1 ‘ . ‘ e , . ‘ 
Exchange prices. In the st p e 
falling off in traffics since the « of 1 : 
. : eid —— ’ . 
financial year as being te! ind 
grained as the result of the good crops of th ent 
>< ‘ «< at ‘ ‘ ~ 
season. Then he went on 1 firm the ru: 5 
| : ee ee ail ‘anette la 
1ave provided material [or e specu 
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|| ments of the past 18 months, namely, the question of | contention cannot be proved, and it is | 


i : Known 
\| the segregation of the assets other than railway pro-|of the manufacturers still cling to the 







that some 





Nard fj ». 
|| perty. It appears that no scheme for separating the rail- | as Possessing qualities superior to plantation ret Pen 
|| wav from the land department and the collection of mis | Two directly ross currents are thus at work but 
| cellaneous industries which have grown up around the | and between them the Stock Exchange share une tv 
| original undertaking is ripe for submission to the stock- | is, on balance, depressed, because with the prosper our 
‘| holders, but it is hoped that some plan may be ready | of rubber falling to 1s 6d per Ib it is obvious that many Iti 
|| before the next annual report is published. The chair- | of the existing undertakings must for a time drop on met 
‘|man does not think any difficulty would be encoun-| of the earning stage. Many of the companies, too be 
'l tered in the matter of the valuatioa of the land, in- | which were issued to the public during the tubber boon whe 
\| formation as to which has up to the present been scan- of 190-10 will require more capital, a eve 





















|| tily furnished in the annual report; in fact, he put the 
lj value of the lands and townsites still belonging to the 
|| company at $129,021,500. ‘These lands, of course, are 
|| not taken into account in the company’s assets. There 
| is no doubt that the lack of knowledge of the real value 
|| of the Canadian Pacific’s land and miscellaneous assets 
has been responsible for the wide fluctuations in the 
| price of the stock, and however desirable these may be 

from the speculator’s point of view, they do not attract 
the genuine investor, nor do they serve the best in- 
terests of the company or of Canada. The Canadian 
Pacific directors have not an easy task to hold the 
balance fairly between the Canadian public and their 
stockholders, and the best course they can adopt is full 
publicity in all their operations. The Government land 
grant has proved of immense value, but at the time it 
was only an incentive, and its present value is due 
almost entirely to wise management, and the Canadian 
public has shared in the improvement in the value of 
the land through lew capitalisation of the Canadian 
Pacific. 


The rubber market is passing through a s¢ 
which is likely to prove, so far as all indicati 


finished with is as absurd as it is to expec 
to the lavish dividend distributions which folk 


out process to be gone through in the ranks 
tion rubber companies before the survivors 
to return to prosperity. 


have declared their final dividends for the y 
June 30th last at the same rates as for 
namely, 7 per cent., less income-tax. The 





Rubber Shares and the Outlook.—The rubber share 
| market in the Stock Exchange, writes a correspondent, 
bes strangely unmoved by the progress towards the 


in the fixed charges of the lines had cat 
nervousness. Traffic receipts for the year 
follows :— 


| 
|| establishment of a Central Selling Agency for the pro- 
|} duct. A large number of companies had agreed to 
this scheme, but rival projects are now being brought 
forward. Something of the kind may eventually be 
adopted, though there are two distinct currents 


1911-12. 1912-13 
| 
be opinion at work with regard to a_ central 


£ £ 
B.A. Great Southern...... 5,399,100 .. 6,559,000 .. 
B.A. Western ...........- 2,425,500 .. 2,897,000 .. 





a oe On oo one hand, the argument is The Great Southern’s big increase follows uj 
|} put forward that, with a hx ; f ers ¢ : ; ——— s = ot 
| ; handful of buyers and some stantial improvement last year, but the 


hundreds of sellers. the only ets Ae i ; 
» the only protection which the figures compare with a rather bad year. 


I] latter can obtain from the consequences of ever-increas- 
1] ing supplies must come through the medium of a com- 
| bination of interests on their part, while various other 
minor issues in the way of saving of expenses, &c., 
are included in the contention. On the other hand, 
recognised authorities and experts, if not openly hostile 
|| to the scheme, damn it with the faintest of faint praise, 
| and make no movement in the direction of including 
their undertakings in the association formed to safe- 
| guard the sellers. The attitude of these cold friends 
| is also rational and easily understood. They maintain 
that the greatest opponent to their plantation rubber 
industry is Brazilian wild rubber, which, according to 
the same people, is little, if any, inferior to the culti- 


its earnings represented a higher rate on 1 
than those of the Great Southern, but the 
appears to have been gaining traffic at the « 
the Western. The Western, however, 


interest to capital. We must await the |! 
before passing judgment on the results of 


seen from the following summary :— 











and where the| 
companies are to go for the necessary money js dif. ce 
cult to say. Shareholders in many of the’ 
would certainly decline to put up further capital wh 
the industry remained in its present unsettled cond; 


only the beginning of still more acute problems. To) 
talk, as some people do, of rubber as an industry being! 


the boom in the price of rubber a few years ago, but) 
it is conceivable enough that there may be a weeding. | 


Argentine Railway Dividends.—The [Buenos Ayres) 
Western and Buenos Ayres Great Southern railways| 


concerns , 


i rhe 
; ue | ben 
Hon, | me 
‘vere test, rr 
Ons point, rh 


: @ return 
wed upon| 


of planta- | 
can hope) 


ear ended } 
last year, | 
announce: || 


ments were well received on the Stock Exchange, as 
in spite of the splendid traffic returns, the huge increase |) 


ised some || 
were as 


Increase 
£ 
1,159,300 
473,500 





yon a sub- 
Western s 


For some 


reason or other the Buenos Ayres Western has not 
. . > oie i. ve ' \ 
been doing so well in the last year or so. Previous! 


he capital 
Souther! 
*xpense of 
has paid 


interest on capital for construction of extensions out . 
its earnings, while the Great Southern has charge¢ 


ull report 
the past 


vear, but the net revenue and appropriation may be 


j | 
| vated article. Nevertheless, the wild Para is selling avail | ae } 
|| at about one shilling per lb more than plantation ong Div. |Amount.) paisnce | 
|| rubber, and it is said that many of the biggest -users Forward. || 
i] have put down expensive machinery which is capable sjevinnnmassentinanibtitiad neue oS 
| of dealing only with this Brazilian stuff, and would | 8 % 


have to be scrapped if the cultivated article were to be (eee a 1000 + 13 
substituted. Accordingly, it will be necessary to hold | Great Southern. . + 1911.12'1557 040 *7 117421000 ‘cue 
Out attractions so strong as to be practically invincible (1912-13,2'063,740, *7 '1,590,021 + S10 
_to make the manufacturer abandon the use of the {1909-10 845,874 7 | — “ 569 

| Brazilian product, and to take the plantation in its | B.A. Western | 1910-11} 894.584) 874 | 700. 


stead. The chief thing which is likely to appeal to him 
must be the difference in price of the two kinds, and 
| if plantation rubber falls to, sav, 1s 6d per lb, while 
'| Para remains about double this figure, the disparity in 
| the two prices will be such as to force the manufacturer 
|| to give up Para rubber, even though it means scrap- 
| ping his machinery, in favour of that which will deal 
| with the cultivated material. So, say those who are not 
| friendly to the Central Selling Agency idea, let the price 
| of the cultivated rubber come down even to 1s 6d per 
|lb, because by so doing the Brazilian stuff must of 
|| necessity be forced out of the market altogether. This 


os 
* Less income-tax. + Before placing £135,000 to re 






for the dividend requirements of the current 
Western, however, appears to have enlarged 
ing expenses by way of recompense for the 


Central Argentine’s usual bare announcemen 
dend has been made. The rate is the usual on 


which maintenance charges underwent last ye@T- 


: - year. 
cent. on the ordinary and deferred stocks for the } 


— 41,495 
"+ 1911-19) 807,196} °7 | 659,591 — % 
1912.13 920.0301 °7 | 794,830 — 22.500 


serve, Ke. 


; : y to 
The Great Southern has presumably added ang 
its carry forward in order to have something !" 


vear. The 
‘its work- 
cutting 

The 
t of divi 
e of 6 per 
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Dengjons Bill has been passed by the National Senate, 
rer 1SIK 


h consi de rable alterations of the form in which 
was received from the Chamber of Deputies, wrote | 
- Buenos \vres correspondent on September 12th. | 

as he nossible that that Chamber may reject the amend- 

ae me of them, for which purpose there must 
 « majority of two-thirds of the Dep present 
ie the ame ndments are put to the vote. It is, how- 
eee that the amendments will be 


hut wl it 


0 
ments or S 


uties 


thahle ac 
more probable ac- 


ated, for they have made the Bill less prejudicial to 
cyte, ae a 


‘interests of the companies and more satisfactory to 
' 


ever, 


+he 


the emplovees and permanent workmen for whose 
penefit ‘the projected law is intended. The Bill, as 
mended, reduces the monthly contributions of the | 


emplovees and permanent workmen to 3 per cent. of | 
. respective salaries, but the percentage of sctasten | 
hove $1,000 m/n per month will be calculated on tha‘ 
<ym only, the pension being similarly computed. Th« 
emolovees and workmen are also to contribute by 24 
monthly instalments one-half of the first months’ 
calary received after the expiration of go days from the | 
romulgation of the law, and the whole of a month’s | 
rease of salary obtained after that date. The com- 
panies that pay a dividend of more than 4 per cent. on 
their ordinary stock or shares are to contribute monthly 


their 


peiwege and Pensions. — The Railway appointing to shareholde 


ing a return to the high figures of ofits of 
| the company since the amalgamation with the Daimler 
Company have been as follows: 


| Ordinary dividend (15 %) 





} ry) } 


' 
TS, WHO Mav nave 


13910 11. 1912-13 


7 : f é 
Net profit 232818 .. 178 187,921 


ee ee ee 








65 9,565 | 
115,097 | 


Preference dividend 
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Added to carry forward...... 8.206 .. Se kk 3,309 | 
| 
This year’s report is rather more informative than | 
usual, sO much as * states that the profits of the | 
| Daimler Cor pany were £,127,913, of w h £60,000 
7 913, 1 £,60, 
was paid to the B.S. A. pany by way of dividend. 
TI . . ‘ - ” . . a , 
he Daimler + nea has extended its works very 
considerably since the amalgamation, and so far all th 
work has been carried out without raising additic 
apital. ‘| he B.S.A. balance-sheet, however, does not 
incorporate that of the Daimler Company ; I 
includes the ordinary capital of that company as - 


The balance-sheet of the Daimler Com- 
made public, so that the position of th 
losed. The Daimler Com- | 


without 


vestments 
pany is not 
whole undertaking is not 


pany 


dis 
may borrow privately 


the fact becoming 

such a sum as may be agreed upon between them and | apparent in the B.S.A. balance-sheet. As the two con- 
he National Executive Power, but it is not to be less | cerns are now one, their finances ought to be consoli- 
than the aggregate monthly contributions of the em- | dated in one balance-sheet. The Daimler Com S 
loyees and workmen. As to the contribution of the | apparently in need of capital to pay for the new works 
mpanies that do not pay 4 per cent., the Executive recently erected, as the B.S.A. Compan t OSINg 

Power is empowered to arrange with them respecting | to create £/500,000 of new 6 per cent. cumulative ‘* B”’ 
. All the companies have also to contribute to the preference shares, of which 300,000 will be issued under 
nsions fund the proceeds of a special increase of the | arrangements which vw he be expla a oe the ting. 

es charged for the transport of goods and parcels, | The balance-sheet of - B.S.A. Company shows cash 


vhich thev will have to establish, and which the 
Executive Power is to determine annually, not exceed- 
1g 3 per cent. in any case. The administration of the 


fund is to be in charge of a Council or Committee 
is the Spanish word used in the Bill) of five 
appointed by the Executive Power, as to the 


nt with the of the Senate 


' 
members 


assent 


and as to the | 


and bills in hand of aaa 
7 ~~ 
the end of July, rg1o, 
tion had been consummated, 
the need of increased working 
of replacing the 
price 


,900, aS against #, 121,350 at 
the Dai 
vet the 
capital and the necessity 
rtion of the 


as reasons for increasing the « 


7 ‘ . 7 
vc Tore miecr am. ma- 


directors advance 
cash po ee purchase 
1 


balance-sheet, as set out below and mane with that 














ther members upon the nomination of the companies | of last vear, is an exceptionally strong one 
nd of the « mployees (meaning, it must presumed, two LIABILITIES asanrs. 
the former and two by the latter). The organisation — ore — Inc. or Dec. 
nd functions of the ‘ ‘Junta ** will be declared by the | Pret. shares .... 203150... Land, buildings, 
rganic law of the institution, which will certainly not eee i - tee! ee... SM. + 108 
enacted till next year. Another important clause has | Reserve ........ 290,000 .. + 50,000 _ tages 4 
een inserted in the Bill by the Senate, which declares | PT°#* 8"? 10m -- 204,067 .. + 15,309 Gtnck. - : oo 
t the employees or workmen who voluntarily Investmen + 10 
} 1 1 ae : s Cash and bil + 9,007 
andon their rvice, or render it in a manner to inter- | —_—- — ocniiiinnait 
t the re ihe services of the railwavs, shall be cone | Total........ 1,533,939 .. + 50,923 Total + 50,923 
sidered as separated from the service, and shall lose | The Daimler Company, too, ought to be in a vert 
their right to pensions and to the contributions that | strong position if the information afforded this year as 
ey may have made to the fund, but they may appeal ; to its profits is any indication of the proportion of 
to the “ Junta,’’ which may exempt them from the said | Daimler profits usyally brought into the B.S.A 
penalties if it be proved that the abandonment of | accounts. Had the whole amount been brought in, the 
service was produced by force majeure or by a justi-| profits would easily have been up to the record level 
le cause. The employee s and permanent workmen | of 1910-11. The directors will no doubt throw mor 
{the State Railw: ‘ys are excluded from the operation | light on the position at the meeting, when, perhaps, 
the Bill, as they are entitled to pensions from the shareholders mav learn more of the real strength of 
ational fund for retiring pensions to all national em-| the company. B.S.A. ordinary shares at present stand 
vees, and the State will not have any intervention | about 24, and yield just 7 per cent., free of income-tax, 
the administration of the railwav fund except in the | after deducting the dividend just declared \t this 
manner above mentioned. The Argentine Railway time last vear the shares stood at 5os. 
— ny has signed a contract with the National | oie 
lor the construction of a metre gauge rail- | ; ; 
’ Santa Fé to the River Bermejo. with two | The Chicago, Milwaukee Report. The Chicago, 
—- es, for which Congress granted a concession to | Milwaukee and a Fast Railway, operating os eI - 
4 who transferred it to Mr Hermida, from | largely increased mileage, shows an increase of nearly 
whom it | as been acquired by the said company. This | $31,000,000 In operating revenue for the 12 months 
“a | compete, for very little traffic, with the | nding June 30, 1913. Operating expenses at the 
aoe of Santa Fé Railway, which the Farquhar | S*™e time rose by some roe » leaving an in- 
nd ed to buv. 7 | crease in net revenue of nearly $16,000,00 The 
j average miles of track operated work out at 9,612 





_pirmingham Small Arms Report.— After the chair 
timistic speec h at last ve meeting, wit 
ition as to follows 
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ar’ Ss 
motor- — 
announcement of a big rifle contract, 
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s of the B.S.A. Company are rather dis 


sales, 


the 


| miles, as compared with miles in the previous 


This increase 


7»5F! 
in mileage is due in the main to 
December of the ( 
Sound lines. The 


comps arison Wi 


- | vear. 
1 | the 
1} waukee 
financial 
summarised below 
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1911-12. 1912-13. Ime. or Dec 














Operating revenue ...... eoee 
Operating expemses........-. 





Net operating revenue ...... 15,379,587 31,200,087 

















63,122,743 94,084,055 + 30,961,312 | to12, the reserv 
47,743,15€ 62,883,968 + 15,140,812 


+ 15,820,500 


4, 1913, 








acquire, by the issue of 4,800,000 9, —— 
stitution whose assets exceeded lial ; hd - 
shareholders by about 6,600,000f1, »: Deana 

. amounting to about « ee : ve r 3 
a considerable book profit will be obt: ‘ined ha a Thus 
ch: sing concern, and enable it to w; Bo) Tne Pure 


99 JOWN the eo: 
Net revenue—outside opera- bined * * pre mises account by an important amo - 
OE cbc 0edeeese+0se nese 21,46& 174,748 + 153,280 Beyond the 4,800,000f1 sh: res requir an ‘os 
Total net revenue..........--. 15,401,055 31,374,836 + 15,973,780 change, hi wire 200,000fl shares will be placed py. 
Deduct taxes accrued......... 2,868,710 3,823,832 + 955,122 | Vately, which brings up the total amou: itstandino + 
| sactinenneeinn Leneenpicinatataitnee ___ | the authorised capital of 25,000,000f1. Ty is Semen 
|| Operating income ..........| 12,532,345 27,551,003 + 15,118,658 | that authorisation to increase the c api ital to so alia . 
ij Interest, rents, &c...... weeee, 7,591,948 3,972,535— 3,519,409 will shortly be asked for, and it is intende: “_ y 
_—_—_ — Ss Owe OOO eee J Maxe 
Gross corporate income ......| 20,124,292, 31,523,542 + 11,599,249 issue of new shares 1 in Paris, Brussels, and Ams ‘dam 
Deduct : interest, rents, &c.. | 10,193,847, 13,382,797 + 3,188,950 | at a date to be fixed later. The profits for the first hal 
— i——— —.———~ | year of 1913 for the combined institutions are return 
Net corporate income........| 9,930,446 18,140,745 + 8410299 at 1,745,328f1, as compared with t.sre1sci fe 
Balance brought forward ....  49,278,5C8; 42,931,525 — 6,346,983 99/3 132H tor 


Sundry income) ......0000--! 702,118, 637,920 





Common stock dividend...... 


Balance carried forward......' 42,931,525! 43,417,093'+ 485,568 


Including the figures for the new mileage taken over 
last vear in the expenditure figures of each year, the 
ri — that operating expenses have risen by 
$5,628,783, but that the ratio of operating expenses 
to operating revenue has declined substantially from 
2.24 per cent, to 66.84 per cent. The additions to 


é 
trathe expenses and general expenses together amount 
to 
tr 


TS Ltt nemesis 


only about $89,000, the chief increases occurring in 
ransportation expenses, $2,500,874, and maintenance 
of equipment, $2,396,456. Revenue from freight 
trafhe rose by over $12,000,000, or by 21.81 per cent. 
Of the bulk of freight carried agricultural products 
accounted for 31.04 per cent., he ving increased by 
1,727,192 tons. Some 850,000 more tons of wheat 
were transported, and of corn nearly 200,000 tons 
more. From corn the revenue during the current year 
is likely to decline owing to the poor harvest, but the 
corn traffic amounts in bulk to less than one-half of 


<a nteatetnta Ltt tteettteapsiinlenatlittaetiatentttttt ttt CCL LLL LLL LLL LL CC tittle ete en 


wheat trafic. The bulk of minerals and timber carried 
increased largely during the vear. The half-yearly 
dividend rate was reduced from 33 * r cent. (or 7 per 


cent. for the vear) to 24 per cent. (or 5 per cent. for 
the vear) in January, 1912, and to sallere from the 
position exhibited by the present report the company 
should not have much difficulty in maintaining it. A 
large new issue of bonds in connection with the 
acquisition of the Puget Sound lines has caused bond 
interest charges to rise by a little less than $3,000,000. 
Che common stock has risen three points this month in 
London, and at the present quotation of 1084 vield 
about 4.4 12s per cent., and the 44 per cent. bonds at 


~~ Tt t : 7 
109 give a return of #4 4s 6d per cent. 


Dutch Bank Amalgamation.—Our Amsterdam cor- 
respondent writes :—Further details have now been 
made public concerning the fusion of Labouchere 
and Co.’s Bank with the 
vereeniging. The latt: 


Ovens 
Rotterdamsche 


Bank- 
r takes over the entire business 
of Labouchere’s as from 


November 1, 1913. The 
shareholders of this institution will 


receive in exchange 
|'for every 1,000f] nominal value of 


‘ 


shares ‘‘ex’”’ divi- 


i'dend for 1913 8o0ofl, nominal value of Rotterdamsche 
| Bankvereeniging shares, sharing in the full dividend 
i & ~ a 

|for 1914. lhe Rotterdamsche Bankvereeniging will 


| enable Labouchere Ovens Bank to declare a dividend of 
|} 0 per cent. for 1913. The branch offices of Labouchere 
| Ovens Bank will partly be carried on as branches of 
existing provinci: i institutions in which the Rotter- 
he Bankvereeniging is interested, or be formed | 


} 

} 

{| damse 

i . . . . 
i into separate limited companies, whilst 


a decision is re- 

As the 
Rank is 
eniging will 


served as regards some of the smaller offices. 
;; Ca apit of Labouchere 
»,000,¢ pool. the 


— rer 


Ovens and Co.’s 


Rotterdamsche Bankvere 


64,198 


6.956.760 5,797,300 — 1,159,460 








same period in 1912. The somewhat unusual oreo 


u 


chiteiai dure in regard to the branches has been the subject 
59,911,072 61,710,190 + 1,799,118] some curiosity, and it is learned upon inquiry that th 
Reserve, depreciation, and policy above outlined has been chosen for hat the 
28 ~ oe oon 3 or practical 
sundry charges .......... maiden 4,380.564 4+ 2,477,045 reasons. Instead of having its own branches, wih ; 
Available surplus............| 58,003,518) 57,325626-— 677,927 | the administrative burdens which these usually inyoh 
Preference dividend..........| 8,115,233; 8,115,232 for the head office, the Rotterdamsch: 


» Bankvereenigir 
prefer that their interest in provincial business shoul d 
be confined to representatives in officially more or les 
independent concerns in which their influence is suf 
cient to ensure their being consulted on all import ant 
matters. Farthermore, it has been found that loca 
feeling usually is not in favour of dealing with branch 
of institutions whose central management has its sea 
elsewhere, so that on the whole the indirect w av works 
much more satisiactorily. 








De Beers’ Profits——The report of De Beers Consoli- 
dated Mines, Limited, for the 12 months ended June 7, 
1913, bears out the expectations raised by the declar- 
tion of a bumper dividend for the deferred shareholders 
The period was an exceedingly profitable one, as wil 
be seen from the following comparison of chief figures 
in the profit and loss account for the past. three 
years :— 

YEAR ENDING JuNE 30. 


1911. 1912. 1913 


Se a re 
Profit from sales ... wee eeee ee 4,938,087 5,465,888 6,297,782 
Income from investments, &c........ 262,419! 165,080 143,068 
Balance brought forward ............ 728,325 623,020 *807,38 


—— 


5,928,831 6,253,988 7,248,239 
. 2,184,064 2,014,285 2,080,622 
488,160 678,050 706,036 || 
251,990 236,098 235,932 | 


—— 


Mining and other expenses ......... 
I cis aah vdcchookeel 
ce ODATBes 2. ccccccccccccccccccs 





Available profit....c..csseeeeeeeeee «+ 2,998,617 3,325,555 4,225,649 | 
Taxes ..... seeccecee. 975,597) 358,155, 426,469 
Preference dividend.........es.++--+-| 800,000 800,000 800,00 





Deferred dividend ...........-ee++++ 1,000,00 0 1,125,006 1.7500 | 


Suspense profits .........cseecceeres ee 
REMTVG ccccesccecoveecseoee 


140,060 


——— 


a 


623,020 1,042 399\ 515,522 §22 


Carried | forward 


* Bonus of 23 6d. per share on the deferred shares and 
British income-tax deducted from the total carried forward 


— . oe f 205 

The deferred shares have received a dividend or” 
, . : -c ay are r the 

and a bonus of 5s, making in all 35s per share tor t 


vear. The proceeds of diamond sales wer near!) 
7 . . - s fax 
£832,000 higher than in 1911-12, and the profits % 


payable to the Union Government rose from 4.34754 
to £426,465. of the £706,036 allotted to ‘dk = 
tion, a sum of why 79,307 has bee on employ d tow THINS 
down mining investment. values. By the addition 

£,140,060 to the general reserve, the total of an " 
. raised to £1, Sen. 000, which is invested in Consols 
and other first-class securities. Allowing = the 
ductions noted in the above table, the carry —— 
reduced by nearly £300,000, but the sum of £ old, 2 
is reserved as suspense profits on diamonds unsold, 
cost. The £2 10s preference shares sti und at - - ee. 
which they yield just over £6 per cent., while report 
ferred shares are quoted at 193. Although the re 
was well received by the market, 


at 
al 


j 
d 
prices were m arke 


———— 
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an in. - yesterda} Lv, aS it was realised that profits had been 

han « swolle len hy abnormal imports into the Unite d States. A 

‘ tarve falling off must be expected in American imports | 
cnt in as the tariff, w ith its higher duties on diamonds, 

€ Dur 4 mes into force. 





ey. | Some Boot Trade Statistics.—In a recent article on the 


C pri hoot trade we po! inted out that the figure S pl iblished | 
"8 the Board of Trade were in many cases quite aan 
’ :.- comparison, in that the exports to several important 
a tries were not stated separately. We are, there- 
oe . pi ased to see that in the second volume of the 
r a a statement of trade which has recently been pub- 
mo ched not only are the exports to the United States 
4 ctated S ‘parately, but ne are also given for a large 
aumber of cou ntrie not previously specified. Our 
; rticle showed that the shipments of boots and leathe1 
r nervy belting to America had increased by £28,000 
< 1908, and it was estimated that the bulk of this 
st he due to boots. The actual increase in boots | 
s now shown to be upwards of £25,000, the ship- 
iments having grown from £.3,175 in 1908 to £28,559 | ° 
eal 1912. Even in 1910 they were as high as £,33,848, 
“ an ase of £.30,000 in three vears, but until now 
uf. F |\ithese interesting figures have not been specified 
a separately. The figures for two of the European coun- 
. itries which have now been separately stated are as 
: || follows :— 
se - | Exports of Boots (in Thousand &). 
E ti 
: 1908. | 1909. 1910. 1911. 1912., Inc. 
Bik 
B || Switzerland........... 6 9/17 | 332 | 4 | 35 
‘Austria-Hungary .... 3 7 18 39 43 40 
“4 Yet in Igit these countries were left unspecified, but 
| Peru was given, though her purchases had only grown | 
me | from £11,000 to £715,000 between 1903 and 1911. The | 
. growing exports to Switzerland and Austria are very 


}encouraging and important, 


j 
} 
| 
j 
Gill le 
j 


seeing that both countries 














Iron and Steel Trade in Austria.—Our Vienna t 
respondent gives some igures showing the irke< 
falling off in the returns to the Austriarz d stee 
induStries, and the curren imber of the Ocst - 
ische Volkswirt fully confirms this, id shows t 
the position ol the on Ka Cil Ss CO ste i 
worse each month since February, while the Nadrag 
Eisen Industrie Gessellschaft has ded its share- 
holders with a series of unpleas: surpt! SES It is 
the re pointed out, owever tnat the t ri aepres- 
sion overtaking an industry which | over-capitalised 
during a period of artificial expa 1 has b ccen- 
tuated partly by the refusal of the directors to realise 
the true condition of affairs (even so late as D ri 
1912, the leading men on the arte efused to read the 

| signs of the approaching ade depressio art 

the rise in the cost of li ing, and gene i] I 

effect of the recen political crises \t present the 

position is certainly bad enough. ‘The Kartell’s ret s 

show that the falling off in bars, which was 10 per ce 

in February, rose in March and April to between 2 
nd 25 per cent., in May to 30 per cent., in July to 

aie 35 per cent., in August to ab 10 per ce d 

by the end of August the falling off in all classes 

— t, despite the comparative healthiness shet 

| iron, amounted to 23 per cent. The output of bars is 

ok r than in any vear since 1gof he x I 

| firms in a position to use slack time | ce sing 

| their pl int, shops, and apy nliances is extren nall 

The building trade is also in a condition of severe de- 

pression. 

Norton, Griffiths, and Co. in Australia.—lhe State 

| Ministry last week made public the details of the pro- 
| posed agreement with the London firm of Nort 


Griffiths, and Co., wrote our Sydney correspondent 
August 26th. Under this agreement the compa 
| agrees to supervise the construction of the remaining 
| sections of the North Coast Railway, the line to the 


Broke: 


from Condobolin to 


irge suppliers of boots to the British market Dorrigo, and the railwa) ee 
1 Hill. In return for that supervision it 1s to receive 5 pe 
| | cent. on the cost of such works. lobe s cost is set dow: 
a | Clyde Shipbuilding.—A correspondent writes: The | at £'3,000,000, so that the company is to get £.150,000 
aes output of 77,040 tons, spread over 27 launches, as total paym« nt for its supe rvision. But it agrees to 
= }| from the Clyde shipbuilding yards during the month | do more than this. It undertakes, if called up . it an 
89 | ol September has come as somewhat of a surprise, and | time during the period of oe meee. to oe rw _ 
_ || would ay ppear to indicate that the employees have bee tarougn one of Se leading London banks in co Peaseten? 
33 l} putti 4 iat — a ae = - | nary way loans to be raised bi Agent-General equal 
2 ! to aa "The pn a employers are prepared to the total amount of the work covered the ree- 
” | nt. bett r ‘aud tha aan i araeananeal a Viz. £; 3,000,000. The re o — 
“ the vear, and raises the a serenate rage aay nesegpocdlvd elled if the Government is not satishie d that the work is 
19 ll ters to 488.000 tees hich ' 1 being carried out satisfactorily, expeditiously , Or econo- 
1 at na ig H a Wan is nearly 16,000 tons mically, and the supervisors are to put up #,50,000 as 
: ll vear Thue se of the corre nega. period « eae }a guarantee that the agreement will be faithfully per- 
2 | a: ‘sh ¢ nm sae tc ee v a ites ~ m , | formed. The work is to be finished _ ithin = y- 
) a oe tne number of large vessels from confirmation of agreement These briefly are the 
. ll the tos 1 eng oe aie = revived that terms of the agreement which Parliament is now being 
; Il vea eeeeane 3 the heen hag vn oar a seal asked to confirm. It is not clear whether any limit ts 
le iw ain ceiiitiniiall fri ‘te . os os bee - Eom fixed as to the outlay required er ompiete t wo k. 
I} and « vers about the ate as a = ie oe W hether the contractors’ task will end with the ex- 
5 Hb alled Geek die doseadaiin a aan aaa sg penditure of £,3,000,000 or with the copier of the 
| Emo! ur Vader “9 c ene agreed with Z work is not stated. It IS £ ne rally assume it ey 
reac ty a that the men should work a} will continue their supervision until the iilwa are 
ll to cl] 3 fi sap Sada te to enable the masters | built, and irrespective of the estimate d st 
. lIn some of ‘a Nodth- eat . E alien : Poem | £, 3,000,000, and that the supervision ¢ — na re 
imen ] absolutely lec; 4 val _— aie ts the | in reased accordingly a ove £1 50,0 0. Mr Griffiths, 
Hl agreed to ty a - . - ined to ne the terms the State Minister for Works, considers that the epu- 
Shaws olen, é ‘ae presentatives, while the Clyde men tation of the company is suffi ient guarantee that the 
lit not ae re — them. It is obvious that, had | Government will full value for the outla , d hat 
I sides rs o r the exceptional activity which both , costs will not be unduls increased. lhe adoption by 
| all ~ to interrupt, an open rupture would 1} the present Labour Ministry of su h a scheme as this 
| the ; a lity have taken place ere this, and many in} calling in as it does the outside capitalist, marks a dis- 
lag: ry are looking for a big fight whenever the| tinct departure from the Labour party’s platform 
ir ct ne ° period of comparative slackness | That platform has strongly opposed the construction of 
eat apparently, be delayed bevond a few months) Government works by larg yntractors, and has 
tees st, s the new work now being booked does not | favoured Government construction The Mi i 
lh. ts gap left by the completion of contracts. | excusing this change of view states that the works art 
ie 2% Go ided easing off in the pressure is looked! urgent, but that the Government has neither the plant 
; ~~ “ith the turn of the year. ‘nor the organised staff to carry out works involving an 
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outlay of £/3,000,000. 
|open arms the proposal of o 


' system of raising loans in Londor 


Aust 
the 


for 
with 


loans 
that 


‘| floating of new 
| Minister 


insists 


ne of 


ralian 


the 


States. 
support of 


THE ECONOMIST. 


He therefore welcomes with Prosperity in New Zealand —A New Zea) 


‘* hated ”’ 
| capitalists to supervise the expenditure of that money. 
| The financial portion of the scheme is, however, much 
more serious, because it strikes heavily at the present 
1. It introduces new 
underwriters, who cannot be viewed with complacence 
iby those who have been and are responsible for the 


The 
Norton, 


| Griffiths, and Co. it will be easier for the State to raise 


i the lar 


| 


iis 
| WOTKS. 


ge sums required for the work than it is at pre- 
sent to get the money to carry on ordinary public 
Of the value of this statement London 1s per- 


| haps in the better position to judge. The scheme, both 


| as regards its financial as well as its business aspect, 1s 


| being severely criticised. 


Mr Wade, the Opposition 


\| Leader, is to-night to move a vote of censure against 
As the scheme is not 
| to be made a party matter, Labour members will be 


| the Government on its account. 


| free to speak their minds on the matter. 
| have strongly expressed themselves against it. 


BD oiegiteepbeneenanebunsasenaceenasmeenans a - 


Sept. 30, 1913. 











| £ 
NS «65s seeatandinbeta 8,556 000 
| Excise te arenas 8,859,000 
| Estate, &c., Duties .............. 7 648,000 
Lc cscwrcuskaeasneesnbebens 2,346,000 
| Eamd Tax ....ccccccccnccvecsees es 
REPU. cceebsecaasathddeess 
Property and Income Tax (includ- 
| ing Super-Tax) ........00000- 3,079,000 
; Land Value Duties .............. 62,000 
PEER GAEUNOD. .5.6.0000ceceeeees 5,100,000 
|] Telegraph Service .............. 815,000 
|| Telephone Service .............. 1,635,000 
1] Crown Lands ............ccsseee- 100,000 
Receipts from Suez Canal Shares 
and Sundry Loans .......... 777,944 
|} Miscellaneous ..........cccceee. 453,855 
EE: dewkwnneevadesounsys 39,431,799 


Quarter ending Quarter ending 


Sept. 30, 1912 





£ 
8,164,000 
8.568,000 
5,763,000 
2,443,000 


30,000 
3,174 000 
20,000 
4,820,000 
850,000 
1,602,000 
102,000 


825.587 
440,113 


36,797,700 


Already some 








spondent writes :—The chairman of th, National Set 


of New Zealand, in his address to the annual m 


commented on the enormous amount of Wwealt} $ 
. . ° » atti 
was being poured into New Zealand th 


crease in her exports, and to an 
Zealand the effect of this has be: 


this wealth has gone into the pockets of 


nected with or owning land, the 


business people have had their rake off, 
led in the last two decades to an ext: 


raor 


ping up of the various ranks of px 
ploughman having become a sm; 


of manual work, and the 


effect of this has been 


(Octob 





er 4, 1913, 


Tapas, 


vone livi 


‘n oby T 


uch, of 


‘ople on the | 


ill farmer, 
farmer a well-to-do man, released from the , 


landholder 
leisured man, able to travel or live on his means. ( 


an enormous inc 


and corre. 


ME€Etine 


uh 
Which 


rough the 


ng in \; 


US, Most 


{ 
Classes 


course. +4 
’ 


and this } 


dinary st, 
land, +} 
the sm; 
NECesSs: 
a Wealtl 
) 


Tease in + 
ease if 


number of motor-cars used, the importation of y1 


reached last year the sum of three-quarters of 


in value for the 12 months. 


tion of New Zealanders, but it 1} 








THE REVENUE. 


Increase. 


£ 
332.000 
291,000 
1,£85,000 


42000 
280,000 
35,020 


13,742 
2,938,742 


|___Net Increase, £2,654,099. 


| Quarter from July 1 to September 30, 1913, compared 
| with the corresponding Quarter of the preceding Year. 








las certain] 


am 


This has led to mar 
homilies on the extravagance of the present 


Oonor 
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ee 


I.—An Account of the Totan Revenve of the Unirep Kincpom in the undermentioned periods of the Year ending March 31, 19) 
as compared with the corresponding periods of the preceding Year. 


Period from April 1 to September 30, 1913, compared with 
the corresponding period of the preceding Year, 











Decrease, Sept-$0, 1913 Bept. 30, 1912, ™erease. | Decrens 
& £ £ £ Z 
ee 16,876,000 15 636,000 1,240,000 ee 
ee 17,180,000 16,608,000 572,000 
ee 14,810,000 13,975,000 £35,000 ie 
97,000 4,€01.000 4 859,000 ee 258,000 
ee 40,000 50,0C0 10,000 
50,000 | 260,000 320,000 60,000 
95,000 9,061,000 8,572,000 489,C00 
oe | 184,000 60,000 124,000 
ss 9,000,000 8,520,000 480,000 os 
35,000 1,595,000 1,600,000 . 5,000 
ee 3,145,000 3,000,000 145,000 oe 
21€,000 210,000 ee 
47,643 784,132 830 587 ee 46.455 
oe 1,166,559 1,304,258 oe 137,679 
324,643 78,912,691 75,544,825 35,885,000 517,14 


with the corresponding period of the preceding Year. 


RECEIPTS. 


Period ending 
Sept 20, 1913. 


Balances in Exchequer on April 1— 
i CPE, »nsc0s4eussesedenesenenee= 
j SE ae ND 000 ndos0k06usadbzaumescuse ‘ 


|| Revenue, as shown in Account I. 


Advances Repaid— 
Bullion 


Money Raised by Creation of Debt— 
By Treasury Bills for Supply................ 
Under the Telephone Transfer Act, 1931 
Under the Land Registry (New Buildings 
Act, 1900 .... ‘ 


Amounts Temporarily Borrowed— 
On the Credit of Ways and Means— 
By Treasury Bills 


| 

Exchequer Bonds were issued on July 22, 1912, 
(£4,000,000), and on May 20, 1913( £380,000), under 
the Telephone Transfer Act, 1911, in part pay-/ 
ment of the purchase money of the National) 
Telephone Company's undertaking. These trans-! 
actions do not appear in the above statement,) 
as they did not involve any Exchequer receipt 
or issue of cash. } 


reasury, September XO, 1913. 


£ 


£,389,135 
940,025 


6,329,160 





78,912,631 


14,500,000 
1,400,000 


10,C00 


1,500,00 


103,151,851 


Period ending 
Sept. 50, 1912. 





£ 


10,623.073 
845,518 


~ 11,468,591 | 


75,544,825 


| 
| 
} 


j 
| 
| 
| 
j 
j 
' 


Expenditure— 


ISSUES. 


National Debt Services ..............0-00- 
Road Improvement Fund ...........-+++++- 
Payments to Local Taxation Accounts, &c.. 
Other Consolidated Fund Services........-. 
Supply Services ......... ncn Mane ee ee eaeey 
‘Totel Expendiwure chargeable against 
PRE in dcnccoussscennguévesseees 


| Issues to meet Capital Expenditure— 


Under the Telegraph Acts, 1892 to 1907...... 
Under the Telephone Transfer Act, 191... 
Under the Land Registry (New Buildings 


ME, EE os cndbececs cculbeccenhssdapeun cede. 

Under the Public Buildings Expenses Act 

BOD os000 Kaun aekee ipncndgvecndssiarexes bs 
|; Advances— 
Bullion 


j 


108,413,416 


Interest on Exchequer Bonds issued unde 
the Capital Expenditure (Money) Act, 190 | 


Redemption of Unfunded Debt— i 
Treasury Bills for Supply ...... ceveseceece | 


Old Sinking Fund, 1907-8— 


Issued under Section 9 of the Finance Act | 
ee péiesiendéevonesadaesen ° 


i 

Old Sinking Fund. 1910-1!— 
} 

| 


Issued under the Finance Act, 1911— 
Section 16 (1) (a) 


Peter eee es eeeseseeesere® 


Besthas BS 2) OB) ccccvescovvececcssce éeeee 
Old Sinking Fund, 1911-12— 
Issued to reduce debt .........-.sceeeees ee 
1913. ; 1912. | 
Sept. 30. Sept. 30. | 
Balances in Exchequer— | £ £ 
Bank of England ...... | 2,572,259  5.906,84 
Bank of Ireland ..... | 672.343 832,39 


Total Balance ... 


—- 
ee item i ae ae (= m Net Increase, £3,367,866. 
IIl.—An Account showing the Receipts into and Issues out of the ExcnEQueER in the Period ending September 30, 1913, as compared 


Period ending Period endins 
Sept. 30, 1913, Sept. 30,1912 





854,193 
73,486,911 


87,978,585 





1,829,249 
10 000 


459,000 
60914 


9,500 000 


40,000 


38,500 


si icine 
$9,907,249 


3,244,602 








£ 
10,069,415 
46 2,565 
3,515,946 
852,197 
67,241,84 


TS 


82,141,953 
640,000 


12.000 
20,000 


750,000 
71,723 


14,500,000 
13,000 


1,500,000 
25,500 


2,000,000 
“neat 


6,739,253 


— 


705151851 108 ais#l6 
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ana in the amelioration of the lot of sheep farmers and their had been largely provided for, and by the last day of 
=m wives and families by giving them means of easy|the month a satisfactory relaxation had occurred. | 
Ban xecess tO the towns. In another way, however, it has Yesterday it continued, and arew stil mere pr0- 
ting veacted to the country dwellers disadvantage, tor it} nounced. The result is that short bills are now a full 

bas been ac ympanied by a large increase in the rate | I per cent. and long ones ? per cent. lower than a 
€ ip. f wages, as the working class has stepped up into | week ago. It is expected that the downward move- | 
Ne higher posit Ons, and we have had no one to take their |; ment will conti ue for some da\ S vet. Lhere is now a 

ys | 


st places, except _the comparatively few assisted | very 
amiorants from England. It has also led to a great 


ail 


eager demand for bills; not only the big joint- 


stock and private banks, but also the mortgage banks 











jearth of household servants, owing to the fact that | and insurance companies are buying actively. The 
practically every man In New Zealand can afford to | demand for daily money and short maturities, whicl 
Step. marry and keep a family, and consequently girls now | had been very heavy in the closing davs of the month. 
narry in their teens. As they do not leave school till continued yesterday, but rates relaxed on the Bours : 
sm about 14 or 15, there is little time for them to go out | as the day ‘passed. ’ ‘The rate for short maturities in th 
Ssit to service till they marry as they used to do. <A good | city before the Bourse opened was 7 per cent., with an 
tet servant can command 4.1 a week and her keep, about | addition for the extra rate + harged by the Ri shonte. 
v iouble the ordinary wage of 10 years ago. Hardly any | but before the close of the dav’s trading mo ¢ call 
t female labour is employed in factories in New Zealand, | was offered abundantly at 64 to 6 pet ze nt Vi th 
ut in the few woollen mills and jam and match fac-| worst pressure connected with the settlement was 
ries, where women are employed, there is a great passed, the banks began to buv foreign exchang 
itery that the industries are being ruined by want of | actively, in order to replenish their portfolios, whicl 
" hour, and one well-known jam factory has been closed | had been much d plet d through their efforts to rais 
cf jown from this cause. money for the final week of the month, and buying 
= rT grew still more active vesterday. Rates have accord- 
Hudson’s Bay Land Sales.—The sales of farm lands ingly risen pretty sharply. : \ft ‘r the further advan 
_ by the Hudson’s Bay Company for the quarter-year | 0 London bills yesterday, It 1S believed that the gold 
19} ending September 30, 1913, amounted approximately to en movement Irom England will now cease. On 
F ->,100 acres for £,30,300, as compared with 19,400 acres | other hand, it was said yesterday, in trustworth) 
st for £85,500, and sales of town lots to £7,700, as com- | quarters, that a considerable sum of gold has bee n en- 
pared wtth 4,209,100 for the corresponding period of gaged at Buenos \yres for the Rei hsbank ; it 1s to 
igiz. The receipts are £70,300, as against £130,g00 | 4'Tive by way of Holland and Belgium. It is assumed 
ie in igt2. The sales for the six months to September that the final return of the Ri ichsbank for September 
oe i913, are 17,800 acres for £79,800, and town lots will make a bad showing, as the pressure up to | londays 
re sold for £19,500, as compared with sales of farm | ©Y©™NE had been some £,0,000,000 greater than last 
ids 37,800 acres for £162,500, and town lots for | ¥€@- It is not possible to predic t the probable | rate : 
: 41,158,200 for the corresponding period of 1912. The of the ance in respect to low ering its rate in the 
0 tal receipts for the six months ending September 30, | COUTS® of the month. The vice-president, at the regulat 
. i913, amount to £214,800, as compared with monthly meeting of the Central Committee on Mon- 
£485,000 for the corresponding six months of last year. dav, referred to the reports of an ostensible intention : 
' on the part of the management to reduce the rate, but 
0 . 2 he denied that any director of the Bank had given 
Wills and Bequests.—The J//ustrated London News gives | an, encouragement to persons looking for a reduction. 
‘ the following list of wills proved, with the amount of| His own remarks were pitched in a very non-com- 
personalty in each case :— mittal tone. 
: Mr A. Nicholas Brady, late of Albany, New York .... a The settlement passed off without untoward inci- 
: Mr John Biddle Manly, late of The Oaklands, Har- dent. Considerable liquidation continued during the 
” DOEME, Stafts secesececesecccccccccccceesecesccers 148,889] latter half of last week. The Albanian uprising and 
red ar} 1g Gardiner Muir, late of 2 Grosvenor crescent, acl the renewal of tension between Greece and Turkey 
Dame Elizabeth iilen Lover, late of Thoraton’ Manor, "7 |also had a restrictive effect upon trading, but this 
ing _ Sucraton Hough, CHE voces cccsessaseccesececs 18,459 | factor had about spent its force, appar ntly, by yester- 
” “rs Anna Maria Ecroyd, late of Credenhill Court, day. But bad iron market news, which was a factor 
_— Here{ 1G acncccnecsédcedsiebetsdieesecesenaeetes 52,035 last week, exerted a still more marked pressure vest r- 
—————— dav, owing to the vote on Tuesday of the Crude Iror 
3 A course of six lectures by Mr John Hilton and Mr | Syndicate to reduce prices by 2s to 4s the ton for the 
: pI . . first half of I9T4. Less satisfactory reports from the 


|. E. R iphael on international polity will be delivered 





3 t the London Central Young Men's Christian Associa- ae Se ee reo oe 

an tottenham Court road, W.C., on six successive N; eee nae 1 held oie laced mT lact 

) ‘tonday evenings, commencing November 3, I913, | ° avigation shares had held their own very ee ee ; 
. at 8.0 p.m. Admission for the course 2s 6d. Courses | Week, yr ae neon Sg Lr oar r 

on simila jects are het Vv ‘ ' .| pretty sharpiv on uesday, owing to a repor na ; 

ae ae ea at Brighton, Don ot aeaien pool would be dissolved ; but yesterday, ) 

| aaah zs or after this news had been confirmed, there was only a ; 


moderate further drop in their quotations. Home 
Governments are profiting from the easier monetary 
outlook. Imperial and Prussian Threes, in particular, 
made a good gain under active buying on Tuesday, 


lh dire ctors of the Standard Bank of South Africa, 
mited, announce that the Right Hon. Lord Syden- 
nam, G.C.M.G., G.C.S.1., G.C.1.E., has been ap- 





ed to a seat at the board. but vesterdav, although buying continued very heavy, 
EE ore the Tuesday's quotation was not fully maintained. 


. As was expected, the difference ol opinion 
Forrign & Colonial Gorres onderce. between the Hamburg-America Line and _ the 
B North German Lloyd has led to the notification 

of their withdrawal from the two North ; \t- 
lantic pools which regulate passenger and freight 
trafic. In anv case, the agreements were due to end at 





GERMANY. MONEY MARKET AND BOURSE— 
SHIPPING COMPETITION —THE PRINCES’ 


TRUST—IRON MARKET. the close of the vear, and the trouble with the ¢ anadian 

(FROM OUR CORRESPONDENT.) Pacific Line made it clear that there would be difficul- 

; BERLIN, October 2. ties in the way of a renew al of the large r pool in which 

7 tuation in the money market looks decidedly | the above Continental agreeme — were included. Ne- 
- tt t -day. The rates of private discount began to gotiations for the renewal of the agreements are ex-} 


week ago, after the settlement requirements " pected to be taken up before the end of the year, but tt 
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|| cess. 
‘so good that the ' 
affected. From the general freight market, 


a general fear of a long period of quiet trade. 
ties have also been caused by the dock 
America, the Black Sea, and Manchester. 
With the offer to the public of £750,000 bonds at 44 
per cent., being part of a loan of £1,100,000, secured 


strikes in 


on the Baden estates of Prince Max Egon zu Firsten- 


burg, together with a locn of £.000,000 issued through 
the Budapest Bank of Commerce on behalf of Prince 
| Christian Krafft zu Hohenlohe, on the security of his 
| Hungarian estates, a new step forward has been taken 
‘in the straightening out of the affairs of the so-called 
‘Princes’ Trust.’ For some time now this organisa- 
| tion has been a source of uncertainty and trouble on the 
|German stock markets. When, a number of ve 
avo, the two magnates (Prince Fiirstenburg and Prince 
Hiohenlohe), who are among the richest of the German 
landowning aristocracy, entered the arena of modern 
finance, it was taken as a sign that the old agrarian 
nobility was no longer content to claim no share in the 
| great industrial and ‘financial revival of modern Ger- 
|| many, but had determined to follow the example of cer- 

tain noble business men in England. Unfortunately, 

the experiences of the two princes in the business have 

been little less than disastrous. Their first adventure, 
| an attempt to found a number of great sanatoriums on 
the Portuguese island of Madeira, fell through owing, 
| it was said at the time, to the opposition of the English 
| Government. At that time, too, Prince Firstenburg 
| had been put to some inconvenience through the col- 
| lapse of the banking house Neuburger, with which he 
| had been closely connected. In order to recoup them- 
| selves for these earlier misfortunes, the two princes 
| transformed their Madeira company into an investment 
undertaking known as the ‘‘ Handelsvereinigung,’’ 
as it is generally called, ‘‘ The Princes’ Trust.’’ This 
institution cuickly became involved in an enormous 
number of businesses. Prince Hohenlohe himself, one 
| of the largest mine owners in Silesia, was already the 
|chief shareholder in the Hohenlohe works, while 
| Prince Firstenburg, as the result of his earlier connec- 
| tion with the Neuburger house, had large interests in 
|| the Berlin Terrain und Bau Company, the Berlin Omni- 
|| bus Company, various coal mines, and paper works. 

In addition to these, the ruling influence was soon ob- 
| tained in the Palastina Bank, various potash companies, 
|| the Levant Company, and other shipping lines. All of 
| these undertakings demanded the possession of much 
| capitel, and of ready money, which the princely finan- 
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| ciers, although rich in iand, did not possess. Aimost 
| all, too, turned out badly, especially the Terrain 
j}und Bau Company, under which is included 
various land enterprises, several hotels, a large 
|| Store, theatres, wine dealers, printing firms, &c. 
i} An attempt to save the ‘Terrain und Bau 


|| Company through the reduction of its capital by one- 
|| third brought no relief, and finally the Deutsche 
|| Bank was entrusted with the unravelling of various 
| complications into which the Princes’ Trust had fallen. 
A certain amount of ready money was secured bv the 
| quiet liquidation of interests in the more solid busi- 
|| nesses in which the trust possessed holdings. But this 
was not enough. The only way left was the one now 
announced, that of borrowing on the entailed estates 
f the two princes. This can hardly have been adopted, 
except as the very last resource, since the maintain- 
| ing intact of the family estates—the fidcikommiss, as 
the entail is called in Germany—is the most sacred 
|| duty of the landed proprietor, and can only be en- 
|| croached upon with the consent of all the members of 
his house ; in Baden the consent of the sovereign, in 


i thi case the Grand Duke, is also necessary. If 
|} once the princes, through this drastic measure, can 
'iree themselves from the responsibilities into which 


| they have been led through the Terrain und Bau Com- 


| Dany, it 1s hardly likely that they will again venture 
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‘lis doubtful whether they will have any immediate suc- 
i In the meantime, the North Atlantic business 1s 
companies concerned will be little 
on the 


other hand, come complaints of a further reaction and 
Difficul- 
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| 
| 
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| the tapis. 


end of November, is being held up by the 
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hoped that the markets will not be furt! dua 
their ill-advised manipulations. | Be 
On the iron market the expected ™ oh 

price of raw iron for the first half of 1914 has naw. af 
announced. Demand, on the whole, is <4 dt ; d 
|factory, but foreign competition is very ean, : 
that a reduction in price was unavoidah he wae en 
time, the depression on the bar market contin, typ ai! 
the only bright point in the whole st of 
tion is the heavy demand for railway an4 sad th 
material. The recent cool and rainy h Pi 
an unfortunate effect on the potato har tha oo pu 


in progress, although at the same time t! ata wa bil 
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iated as varving between medium and good. The cw ab 
beets, despite the rain, have made good prouresc > 

the harvest in some places has alread) ct 
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FRANCE.—DULL MARKETS AND EASY SETTLE. is 
MENT—FOREIGN AND GOVERNMENT Loan) 


WEAKNESS OF THE EXCHANGES Coal, : 
THE PARIS BUDGET. a la 
(FROM OUR CORRESPONDENT.) ar 

Paris, October 2 s\ 

by 

THe week may be described simply as bad. There js : 
no need to exaggerate and talk of a panic, but several 


davs, and especially Wednesday, have shown sharp falls, b 


with resulting insecurity. At the same time, the terms 


- . . . . ( 
of liquidation have not been as bad as one might have 
been led to expect by the financial journalists, wh ( 


talked of a paralysing effect on the whole market, exer- 
cised by the great masses of immovable capital collected 
in the banks as a consequence of the war loans. 4 , 
the same time, the year has been an exceedingly trying ; 
one for speculators, from which it will take them a long 
time fully to recover. There is undoubtedly a certain 
amount of capital available for investment in the shape 
of accumulated interest payments ; but the investor is 
waiting. At one time a recovery seemed likely, but the 
movement, rather marked at first, died down, and 
bidders disappeared. One side of the situation is that 
the banks are overloaded with paper ; 4ll of which sufh- 
ciently explains the prevailing dulness. No real re 
covery seems likely to take place until affairs in th 
East are finally settled. Although the signing of th 
Turco-Bulgarian treaty did produce a slight upward 
movement, the market continued dull. The declara- 
tion of options passed quietly, very few options bei 
taken up. Rentes have continued to fall, and the 
market was adversely affected by the raising of rates 


Ing 
Lily 


for the carry-over. There is thus no reason fo 
astonishment, in the marked dearth of any operations 0!) ) 
the kind, at the considerable fall produced by the sale of 


ei" e 


a few holdings, especially in the case of non-speculat 
values. Thanks to this prevailing lifelessness, the 
monthly settlement passed off easily enough. In spite) 
of the pessimists, money was casy, the quotations ! it 
3 per cent. on the parquet and 44 to 5 per cent. inside 
Some members of the Exchange went so far as to com 
pare the settlement of September 30, 1913, with that 0! 
September 30th of the previous year; but there has hee: 
nothing approaching a panic. The banks have ready | 
supplied the market with all the money it could take; 
the rise in the contango:rates, towards the close, {rom 
3 per cent. to 3.25, is due to considerable sales. 3 
Foreign loans, of course, continue to be much mT 
Two members of the Servian Administ?) 
tion are said to have come to Paris to put a 50 mun 
loan on the market. Another report states tat eI 
Servian loan, which was to be floated at latest Saal 
adjournment | 
ad) French 


| 
the 2 
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en ¢ 
JUilte 




















of the financial conference in Paris, sinc: 
Government has .decided not to sanction the 
. * 4 . "TraelLee 4s 
Servia’s share of the public debt of Turkey ha 


sn? 
oan um 


bect | 


. . . “qa * a 1 ye ,. ap- 
settled by the Commission. This report, Dowere tart 

’ ° . , at the cecurity 10 
| pears erroneous in view of the fact that the secut! | 
| wien te S iwast , ac *+ evicted previous 1 
the Joan is the Servian revenue as it existce P French | 

. - the Fren 

the war. Anvhow, certain members of tx 


Parliament are concerned about the foreign 


re athe rel aiindicieclitlinia th 7 a . Darhiament | 
into the byways of speculative finance, and it may be! the French market, and talk of getting /a" 
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rervene, as well as the Government. It is said | quintals—i.e., an increase of over 14 million quintals | 
hat an inquiry is being mooted into the whole question | for barley and about a lon for hav. Expe rts, on 
‘ the Balkat loans, their general desirability, the con- he other hand, agriculturists and business men on} 
of their issue, and their commercial, industrial, | the Bourse, regard this estimate as excess 1 
oe gnancial effect. arliamentary intervention in all \s for coal, the total output for the first half of 1913 |! 
f . cial questions ol the kind seems to be what 1S 20,209,000 tons of coal and anthracite—is nearly 
smed at; an extension of the right of veto on the issue | 383,000 tons above the corresponding figures for 1912 
of fi eign stock, which is at present legally confined by The Nord and Pas de Calais re gions, as usual, are - 
tn. y88o decree to the Finance Minister. The | sponsible for the lion’s share of the coal mining in- 
Fin ‘ \linister is to become a sort of guardian of dustry ; these two areas produced 13,849,000 tons, an 
aubiic thrift, without, however, incurr ing any responsi- | excess of 361,000 tons above the corresponding figure | 
lity hereby. Any such extension is very question-| for 1912. The Loire accounts for 1,946,000 tons (in- 
ble in view of the tendency of the French Government | crease of 35,000 tons Burgundy and Nivernais 
<sume the rdéle of agent, however disinterested, of | 1,198,000 tons (increase of a little above 35,000 tons) ; 
certain great national industries. Sir Edward Grev’s | Gard, 1,407,000 tons, Tarn and Avevron 92,000 tons, the 
aia [hese things do not concern us,’’ may be | i increase being 18,000 and 21,000 tons respectively. In 
al ily recalled in this connection. As for the French | the Bourbonnais basin the output was 336,000 tons, 
an. a great deal 1s said, but nothing very much to the | or a decline of over 67,000 tons; Auvergne produced |} 
iE. eoint. Certain it is that the loan cannot be issued at | 302,000 tons, the Eastern Alps 188,000 tons. The}! 5 
Ng once. since it has first to be voted by the Chamber and l’Hérault basin has produced 22,000 tons less than in| 
- sanctioned by Parliament. In May, 1913, however, | 1912—1.e., 109,000 tons 
he Finance Minister did introduce a proposal for a lhe proper adjustment of such a budget as that for | 
»n of a milliard, to be issued as and when the Trea-| the City of Paris naturally presents certain difficulties. | j 
sury might require it; the principle of the loan has thus| The Municipal Council has been considering the |} 
been accepted by Parliament. Since the Government | problem. The anticipated total of receipts and « aiell 
has more than once shown a desire to intervene offici- | penditure for 1914 is 429 millions, or 13 millions above | 
lly to keep up the price of Rentes, it is not surprising | that for 1913, which was difficult enough to adjust. 1] : 
” : ) find it anxious to anticipate the competition of other This provisional statement shows that the estimated |! 
; F =| Government loans in the interest of its own. Of new | receipts are some eight millions behind the expenditure. || 
issues actually projected, the Compagnie Générale des The new taxes will have to be levied which were pro-| ; 
Omnibus de Paris is about to increase its capital by posed last vear by the Prefect of the Seine and thrown ei 
A the issue of 40,000 new 500-franc reserved prelerence | out by the Council. ; 
u shares. Since the introduction of motors the trafthe The Government has at last sanctioned the new agree- | 
returns of the company have gone up enormously ; new | ment with th Compagnie Générale Transatlantique i fs 
5 rolling stock is required, and hence new capital. after protracte d delays. The agri ‘ement, hich runs for | f 
S The satisfactory course of the French commercial | 25 years, provides for a weekly service between Havre | 
: exchanges both abroad and with its colonies since the | and New York; the concessionaires to supply four new | 
beginning of the vear has been more than once noted ;| Steamers not later than 1916, 1921, and 1926. After fy 
at the moment, however, there are signs of a change the installation of the first and second packets—i.e., || 
in the wrong direction, such as may confirm the appre- after 10 and 15 years—it is agreed that changes in the |} 
hensions of a crisis, which some people have been | !0rm of the contract as between the concessionaires || 
feeling for a long time. August, 1913, shows a decline and the State may be introduced by mutual agreement. || 
. in the total value of French exports amounting to 823 lhe boats are to have a minimum displacement of | 
million francs, a decline which is almost confined to the | 25,000 tons; the speed is to be 18 knots in winter, 21 || 
raw materials of industry, and may be taken to indicate | 2 Summer for the last three boats. An annual subven- || 
some industrial depression. In imported manufactured | #On of six millions is to be paid during the first years | 
' goods there is practically no change. The increase in subject to later revision. The company’s engagement || 
imported foodstuffs by nearly six entiiion francs al e< | to improve their boats is limited by the condition of the 1] 
that the real decline in raw materials is over 88 million | POTt at Havre, which is such as to make any handling || 
trancs. There is a decline in exports, and not of even of the present boats very difficult. | 
haracter which can give our Protectionists an oppor- The returns of the Bank of France for this week, | 
tunity for rejoicing in the falling off of business with the last week, and the corresponding week of last year are 1) 
loreigne There is, it is true, an increase of some as follows : — | 
seven million francs on the month in exported manu | DEBTOR. 1 
‘actured goods, as compared with the same month in o—- —_ _— er = 5 ot 
a in foodstuffs a trifling increase ; a decline in Post Pores ne te een o| 
Mm ictions. The fall in raw materials is above | Reserve..............+0+« » 22,105,750 14 22,105,750 14 22,105,750 14 || 
“2 million Trancs ; and these materials are, in fact, the | oe cma wah tmeee | 
Product of French industries. The results are, all in | Notes in circulation ........5,740,085.025 0 ..5,519,344.345 0 ..5,461,327,155 0 | 
al, sufficiently disquieting. The poor harvest will | Banknotes to order... *ya07, 488 30 eTa 136 &z 797 a8 39 
ee wile ' Treasury account.......... 185,081,781 22 |. 286,228,679 33 |. 231,580,461 68 || : 
a untied increnee in importe d foodstuffs ; despite | Current accounts, Paris.... 480.229,910 36°. 569,320,063 81 .. 486,911,564 96 || : 
| cs increase in exported manufac -| Do branch banks...... 135,596,895 0 78,245,784 0 976%.911 0 || ; 
tures dustrial activity is slackesing as compared) Dividends payable See eooee _ 2,691,788 11 2,790,963 11 2,334,321 11 || 
n revi h: there is a falline off. In; luly | Redisoounte css sccce 8553856 0 <. \es3a008 0 .. aessas O|| 
the previous month ; there is a falling off. In July | gondties ..-.cccccccsececes SOQTSSOIG 24. 21775914 76 :. 376,967,702 32 || 
a a manufactured articles increased by 36 | oe SSGLGRANGD 31 ..QRERDGLIND 93 ..GOUAADAGED GO | 
i =e ese first eight months of the vear the total ee CREDITOR " ? r 1] 
ae lions, or a monthly average of over 21 | , aie Fs ‘ ‘ ; | 
ant as CoO © > , > 7 2 ° | . i 
August. At the same time diminished purchase of | Sensenambiissccsica-otemane 5s --SMgaras Sma g | 
= rial, necessary for industry, is bound to react a ee Te 880.372 a 1. “issez906 24. Isasgdos 15 || 
o sales of ’ ee ereocreorens et 39. | 193499 9 1. P5073 % 1 
de ‘ of manufactured goods. As a result of this | Discounts in braaches......1,107,968.270 0 |. 925520010 0 ..1,070,203911 0 || 
ae foreign trade in August, the excess of the | Advances on bullionin Paris 728,000 0 728,000 0 ee 
a 1913 over that for 1912, which was 405 on aimee 206,567,008 73 192,701,875 2 . 203,056,642 a4 | 
Nl) S at . we . oS age 5 : 7 
\Ithos., = _ of july, on Sees - 308 millions. Advance to the State zoe. 20 9 20, 000500 0 .. soot oe | 
Noricuiiie vs, statistics issued by the Ministry of | Zempocssysircock reserve 12500750 14 .. 12980750 16. 12980,750 16 | 
3! ire show a marked increase in the production | " Dodisposable........++++ 99,579,295 85 99,579,293 85 99,630,766 30 | 
0 and hay, specialists declare that the figures Rentes Immobilisées eccece ean . ao 100,000,000 | 
Se eveannenc ee ; é | Premises and furniture -... —- a —— ” 53,790.56 20 
ave eXag gerate d. he official figures give a barley crop | eee reas mee Fe Lae 
77 000 hectolitres, or about 11 million quintals ; | Sundries ........++-+s+e+e+ 277471147 GO .. 270,071,161 25 .. 211,520,966 12 
“ *8Y crop of 1104 million hectolitres, or 514 million Total ...ccceoeeeee+.7240,006,762 11 ..6,963,141,383 70 ..6,952,228,961 62 
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i skilled workmen, 
| of the establishment of the company, 


i clusively due to the 


i all the 
| point on record. 


|} would improve 
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| AUSTRIA-HUNGARY. — EXORBITANT 


| 1912-1913 has revealed to the 
{| desperate situation of the 
'| March, 


| later, however, the 
|crowns less than in 1912. 
i million crowns within three 


BANK OF FRANCE RATES. 


Discount .... 
Advances on bullion .......ssecceccecccccerereneees 
Advances on public securities ......++s+sseeeseees 


Cees eeeeererereenee eee 





variations on the week :— 
Oct. 2. Sept. 25. 


Par. f ¢ f c f c 

Three per Cents. ...... 100.. 8810 .. 8880 — 0 70 
Seaahar Phen of 1906.. 100.. 10030 .. 100 0 + 030 

| Bank of France Shares.1,000 .. 4,801 0 ..4,760 C + 41 0 
| Banque de Paris ...... 500 ..1,735 O .. 1740 0 — 5 0 
| Comptoir d’Escompte.. 500 ..1,060 0 ..1,050 0 + 10 0 
| Crédit Lyonnais ...... 500 ..1,684 O ..1677 0 + 7 0 
| Crédit Foncier .....e. 500... 915 0 .. 945 O +10 O 
| Suez Canal .......... 500 ..5,325 O ..5,335 0 + .10 O 
| Northern Railway .... 500 ..1,725 0 ..1,705 O + 20 0 
| Western Railway...... 500.. 913 0 .. 910 0 + 3 0 
| Orleans Railway ...... 500 ..1,354 O ..1,364 0 — 10 0 
| Eastern Railway ...... 500.. 924 0 .. 928 0 — 4 0 
| Lyons Railway........ 500 ..1,314 0 .. 1305 O + 3 0 
| Southern Railway .... 500 ..1,120 0 ..1,123 0 — 3 0 
| Cttoman Bank........ 250.. 654 O .. 650 0 + 4 0 
| Meridional of Italy Rails 500.. 548 O .. 547 0 + 1 0 
| South of Austria Shares 500... 132 0 .- 134 0 — 2 0 
| North of Spain Shares 500.. 477 0 .. 468 0 + 9 O 
| Baragossa Shares...... 500 .. 457 O 453 0 + 4 0 
| Baragossa Bonds ...... 500.. 255 0 .. 360 0 — 1 0 








DEMANDS 
FOR THE ARMY—DEPRESSION IN THE IRON 
AND STEEL TRADE—POSSIBLE NEW COM- 
PLICATIONS IN THE BALKANS—NEW NOTE 
ISSUB.'! 
(FROM OUR CORRESPONDENT.) 
VIENNA, September 30. 

Austria has a painful surprise before her. A Common 
| Council of the Ministers of Austria and Hungary is to 
| take place next Thursday, at which the demands to be 
| presented to the delegations will be discussed, and 


| the sums needed for extra military requirements laid 
|down. The 
| Landwehr, and Honved, 


additions made to the army, the navy, 
increase the establishment by 


40,000 men, and as these men serve for two years, 


| double that number must be added to the total peace 


footing, making it 600,000 men. This will necessitate 


| additional expenditure of 20 million crowns a year on 
'the men alone, while more officers, 
| more barracks will also be required. 


more instructors, 

To these heavy 
burdens must be added the necessity of building new 
Dreadnoughts and of thoroughly reforming and 
strengthening the army artillery. Both the Austrian 
and Hungarian Government will face their respective 
Legislative Assemblies in* the fear that they may not 


| obtain the vote of a two-thirds majority for their 
exorbitant demands. The publication of the Prague 


| Iron Industry Company’s returns for the twelvemonth 
most sanguine the 
Austrian iron trade. Up to 
1913, the returns still showed an advance of 
1.7 million crowns on last vear’s receipts ; three months 
returns show receipts 800,000 
This means a loss of 24 
months. One million is 
extra payments to employees and 
to celebrate the fiftieth anniversary 
higher taxes and 
but the other 14 millions decline is ex- 
depression in the trade, which, 
according to the information given by the Director- 
general of the company, Kestranek, will continue for 
a length of time. The dividend will amount to 190 
crowns, against 200 in 1012 (35 per cent., against 40 
/per cent.), and if the present condition goes on the 
dividend of 1914 can hardly exceed 150 crowns. 
Of course, this applies to all the iron and steel con- 
cerns in Austria and Hungary. Orders have been so 
scarce and sales so poor recently that the accounts of 
iron and steel companies have touched the lowest 
Until quite recently hopes were 
entertained that the consumption of steel and iron 
with the termination of the unsettled 
state of affairs in the Balkans. 


accounted for by 


amortisations, 


The following were to-day’s closing prices and the | 
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| have now ascertained that the Gover 
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ne : : 
ta nt is not on 


| position to pay for the engines, th« 


: a hae a 
) other appliances, of which it admits : ut ae and 
| need for keeping up its railway traffic, The P Urgent 
Railway Minister has just ordered -o. poset is. 
17,000 railway cars, which will do much to oe : 
sales of German ironworks. The Austrian Fan. 
Minister’s funds cannot be spent in similar dais = 


| 


— ee 
SN ne 


But the companies | within so short a period as six years suggests that 


they all go to the armaments, which have a4 a 
reached dimensions that are bevond Aust+ -H eed 
powers of endurance. resisted savial 
ence of 


The Bourse 
this state of affairs as long as was 1 
but a collapse was inevitable, and v yesterday it 
place. The following I'st of figures \ a aoe 
difference between yesterday’ S quot ations a x 
shares, and the highest figures at which Shame dace 
quite recently quoted :— 


Quotations Differ 
on Highest ence in 
Sept. 29. Quotations Crowns. 
Alpine Mining Company.. 860.00 .. 1,110.00 250.00 
Prague Iron Industry Co. .. 2,970.00 .. 3.89500 _ 925 
Bergund Hiittenwerke ...... 1,241.00 .. 1,485.00 |. 244 q 
Egydy Company ........0. 260.00 .. 27475 .. 44% 
Rima- Muranyi Company.. 681.00 .. 79450 .. 113 50 
Varese Company cccocce 725.00 930.00 .. 145 00 
Zenica Company .......... 589.00 708.00 .. 119.0 
Austria Company .......... 48500 .. 552.00 .. 67.00 
Felten and Guillaume...... 1,110.00 .. 1,214.00 .. 104.00 
Hirtenberg Cartridge Manu- 
_ factory wecceseeeeeeeeee 1,520.00 .. 156000 .. 400 
SITEINItZ wecesscccccesescee 239.00 .. 28000 .. 41.0% 
Hutter and Schrautz ...... 236.00 .. 26650 .. 3050 
‘* Poldihiitte’’.............. 836.00 .. 950.00 .. 114.0 
Arms Manufactory Steyr.... 1,020.00 .. 1,149.00 .. 129.00 


A new Balkan difficulty has arisen, which seems t 
concern Austria-Hungary nearly, and proves the cor 
rectness of the fears that an independent Albania would 
become a new and lasting cause of discord between 
Servia and Austria. It appears that the little Powers 
immediately concerned do not accept the agreement 
between the Powers, the peace concluded at Bukares 
and at Constantinople. The frontier lines drawn wit! 
out their consent do not seem to satisfy both par ss, 
and it is probable th it they will fight for a new de- 
marcation. The Albanians declare that they 
pelled to occupy some parts of the territory assumed 
by the Servians because the latter will not allow th 
Albanians of the mountains to offer their produce in 
the markets of the adjoining plain, and they have no 
other means cf disposing of it. The Servians assert 
that they did not close the markets to the Albanians 
until the latter began smuggling arms and ammuni- 
tion into the newly acquired country, and_ inspired 
Servia’s new subjects with the desire for revolt. Both 
assertions are very probably true, and the present state 
of affairs makes the Servians more than ever desirous 
to annul Europe’s decision that Albania shall be an 
independent State. At the same time the Albat 

along the frontier are certainly not politically adv ced 
enough to understand that they must compl\ with the 
decisions of the Ambassadors’ meeting in Lond us 
long as their vital interests are at stake, me ‘they 
cannot sell their cattle and their corn. Should = 
be no possibility of inducing Servia and Albania 
come to terms, the enforcement of the Powers’ deci ision 
would no doubt have to be discharged by Austr 


are com- 


Hungary, with perhaps some help from Italy. This 
possible emergency makes it weloome news that tt 
crisis which seemed to threaten the dismissal of the 
old and the appointment of a new Chief of the Genera 
Staff has been successfully overcome, and Baron 
Conrad von Hoetzendorff remains at his ae sible 


post. A week ago the Austrian Finance Minister 4% 
nounced that the 20 crown notes issued in jan ual 

1907, would be withdrawn, and replaced by a new issue 
dated January 2, 1913. The new note is not dis 
similar to the old—it h: As the same bluish-green tint— 
with a different woman’s head on either side, one ™ 
being printed in German and the other in Hungariap. 
All the ornaments and the type of the letters are 
different on the two sides, no doubt to m: ike 
difficult for the forger to imitate the note. At 
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it more 
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‘raised the prices of silk ribbons by 10 per cent. In 
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a eee ene ees seessssseassensnssussesssssesstemeenssstiestee 
old notes have been forged to a great extent, and so | headed. With the Turkish General 
successfully that the public cannot detect the difference. | Essad Pasha has sent a telegram of fealty to the 
The Austrian Iron Cartel has expelled the ironworks of | Sultan), the English Admiral at Scutari. the provisory 
Rokvean, which reduced their prices of rod iron by | Cabinet of Valona, the Abbot of Oroshi, or the num- | 
. crowns, from 19.05 cr to 16 cr; of fine sheet iron | 


) . ; | berless tribal chiefs, each independent of the other? 
by rer 75 h; for girders by 60 h, and for coarse sheet | There is no fixed capital as yet ; there has been no pro- | 
on by 1 cr 50 h per metr cwt. The jute manufac- ' 


-»-H h ‘intl : , gress towards order ; no organisation of anv kind since | 
rite ¢ Vv ¢ > . e > » “@ | . ~— - ° ° ’ our . i 

turers of Austria-Hungary have jointly raised the price | the deliverers of Albania have withdrawn. The Con- 
of texture by 3 “The a the pric a yarns by 24 crowns | cert of Europe did, indeed, allow Servia a free p*ssage 

. me e Austrian suk manul: of ave . atic . “£ . 

per metr cwt. Th manufacturers have to the Adriatic, but did not specify the means by which 
|| this passage should be assured in the land of the dour 
frautenau, the centre of the flax-growing part of Skipetars lated, and | 
. . =* . « a baht «< } 

Bohemia, a firm producing fine linen Fiedler Broth "S| Servia has no interest in doing so, save on large and | 
—has stopped work, the market for these goods being 


| . th ’ hil ; tolerant lines. The Catholic tribes of Malessia and the 
ean nnor 1 vake ‘or anvone . , ‘e ° oa oo “ : 
00 poor to make it worth anyone's while to produce | Jeaders of the Mirdites were most friendly to the Ser- 


vian troops who traversed their mountains in last 
winter’s campaign. They asked for help and protec- | 
| tion in their feuds with the hostile Mahommedan tribes 
whom outsiders begged them to consider as _ their 
brethren. But with the Albanian, creed ever outweighs 
race. The efforts to unite Christians with the sons of 
Islam in these wild parts have signally failed. The | 
‘ ; : . ; .| attempt to stir up strife between Orthodox and Catholic 
sugar manufactory in Sokolintz with a capital of acid 
. has had no success, except in the pages of foreign 
400,000 crowns. | 


gg ‘ .. | newspapers. Unsubstantiated tales of compulsory 

The figures of the imports and exports of Austria- net ; ' . : 

; ; od 19° conversions continue, of course, to be disseminated, 

Hungary during 1912 have only just been published. ease : : : ; 

- ; : but gain little credence from the unbiassed watcher of 
Imports were worth 3,669,g00,000 cr (against 3,275.2 


11 xports. 2.926.700.000 ( oat Qo & in| Cvents. It is not at a moment when Servia is eager 
in 19 re - orts, 2,920,7 af cr {against 2,552.0 1 - + . . . oe 

i 4 5 9 to foil Austria, and deprive her of her trump card in 
1911). 


the Balkans by concluding herself a Concordat with | 
the Vatican, that she would resort to persecution of 
| her new Catholic subjects. 

Whatever the outcome of the Serbo-Albanian cam- |} 
paign, the fresh bloodshed must be laid at the door of | 


' 


i 
} 


in Tirana (for 


4 


This difficulty should now be regul 


a 


them. 

The Schodnica Shareholders’ Company and_ the 
German Petroleum Shareholders’ Company have jointls 
founded the Vulcan Raw Oil Company, with a capital 


in shares of 3 million crowns. This company will pur- | 
chase ground in Galicia and bore wells. 
The Moravian Agrarian and Industrial Bank in 


Brim has obtained a concession for establishing a 





Retters to the Editor. 





THE NEW BALKAN DANGER. | the tutorial Powers who drove Servia from the land 
she had rightly occupied.—Yours truly, 


TO THE EDITOR OF THE ECONOMIST. London, October 2nd. ELISABETH CHRISTITCH. 


Sir,—We are confronted with a third Balkan war, 
owing to the ineptitude of the persons who attempted 
to direct Semen questions in the recent London Con- | STOOK BXOHANGE BUSINESS. 
ference. When the Christian Allies had defeated | tO THE EDITOR OF THE ECONOMIST. 

Turkey the representatives of the non-belligerent | Sir,—I have read with great interest the able letter | 
Powers presumptuously undertook to regulate the! of your correspondent ** Pixion.”’ I am one of those | 
peace terms, with the result that two international | Stock Exchange brokers who voted for the new rules, | 
scandals have quickly supervened, a fratricidal con-| and who still believe that they are conferring an 
flict between the Allies leading to the reoccupation of | advantage on my fellow-brokers without enforcing on 
Adrianople by the Turks in defiance of Europe’s prohi- | the public an unfair or unduly onerous scale of || 
bition, and the extension of Albania’s normal state of | charges. I regret to say I am bound to agree with 
anarchy into Servian territory. ‘The Servian Premier's | your correspondent that business is not, and has not || 


adsence on his well-earned holiday, the general state} been for some time, good. In my opinion the two 
of exhaustion, the joy of returned combatants at re- principal causes for this state of affairs are that we, 1 
union with their families are sufficient to exonerate |in common with many men in England in other 
Servia from the charge of instigating the present branches, belong to an overcrowded profession, and || 
troubles. Servia, extenuated by her late efforts, had | that the public, for reasons best known to themselves, 


} | 

nothing more at heart than the recuperation of her | are not, and have not been for some time, speculating. 
forces and the consolidation of her new status. She Your correspondent proposes to remedy the un- 
Was dithdent even of demanding payment of taxes | satisfactory state of affairs by :— 
a the Albanians under her jurisdiction, knowing | (a) Abolishing fixed commissions. 
hat these had been rendered to Turkish tax collectors (b) Allowing ‘‘ shunting.”’ 
i the form of hot lead, but the Albanians of ‘‘ Albania (c) Removing all restrictions on arbitrage. 
P; ( as defined by the diplomats, could not under- (d) Allowing jobbers to deal direct with the pro- 
stand that their depredations were to be confined | vinces. I should like to criticise as briefly as possible || 
‘iin certain limits. Servia had only 2,000 men| the proposed remedies. | 
sUarding a frontier line of 180 miles, not enough to The advisability of abolishing fixed commissions 1s, || 
the wild tribesmen from the regions of former | of course, a matter of opinion upon which your || 
4 | correspondent and I differ. I find that my clients have || 

ania has now had five montis of the ‘‘ anatomy *’ | ceased to find fault to any serious extent with our 
: of its Cabinet Ministers termed it) conferred | scale, and its existence certainly abolishes the con- || 
crude population by the benevolence of the} stant friction which used to arise on the question of || 
iding Powers. Not content with prosecuting | charges. Furthermore, it places brokers on an 
suai internecine warfare, the tribes have made | absolute equality. Prior to the introduction of the new 
; nS over the boundaries, thereby compelling the | rules I was forced either to refuse altogether or to}| 

a ioeage troops again to take the field. Servia accept business in Bank inscribed stocks for Vy Per 

id to subdue the ‘people she so recently delivered | cent. commission (including at endance at the Bank) 
the Turks, but she cannot treat directly with this | and for certain clients on all Americans, including | 
‘atest-born infant of Europe. Even now she appeals to | Canadas, for 3d. I am confident that the experience || 
~Ponsers who so lightly decreed the independence | of my colleagues was not dissimilar, and I ask any 


ry ‘ . : a ’ Te. “ . > . “4 , 
ania, and then abandoned the land to its own | broker whether this can possibly pay, more especially 
awlessness. With whom, indeed, should Servia | as there was usually an intermediary to provide for. || 

“7 sé . e% . . a « c a _ . a > aan > Wy 

The Government of Albania is hvydra-' That is the state of affairs at which we had arrived 
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= %> Ls 
der the régime of ‘‘ opening the door to enterprise. 
om Sainte a alae have become in Reviews of Books. 
course of time, and who would have survived it? 
I shall say very little about ‘‘ Shunting.’’ Like 
your correspondent, I have never actually engaged in THE IMPERIAL DEFENCE PROsLEM. 


it, and I recognise that so technical a subject can be | Tye Jate Sir John Colomb devoted his . 





























judged only by those who have the most intimate evel tieke tin ‘eenetaie drisenica! oe ) tw 
knowledge of it. The abolition of ‘‘ Shunting ’’ on the aires’ alll ilies -diaeibaisiiian. adh . es € « 

lines upon which it was formerly conducted was | * ee ee east or an Amperial ** partner. 
decided by our Committee after long and anxious con- ship ’’ for defence. He was the pioneer oj Blue. 
sideration, and I am bound to assume that these ex- | Water School,’’ and it is largely due to him tha: «, 
perienced and capable experts had the best reasons | invasion bogey of the conscriptionists possesses 

for their course of action. terror for the average sensible Englishman The 


With regard to the removal of the restrictions on 
arbitrage, as far as 1 am aware from reference to our 
rules the only restrictions are that the dealer or broker 
who engages in arbitrage must be annually authorised 
by our Committee; that the dealer shall not act as an 
agent (or broker), and that the broker shall not act 
as jobber. I am aware from personal experience that 
there is no difficulty in obtaining the authorisation to 
arbitrage, and I am convinced that it is an advantage 
to both the Stock Exchange and the public that a 
sharp line of distinction be maintained between the 
two functions of stockdealer and stockbroker. 

Now, finally, with regard to allowing jobbers to 
deal with the provinces, I cannot see that the jobber 
ean be allowed to compete with the broker unless the 
broker be allowed to compete with the jobber. I am 
surprised that your correspondent attaches so much 
importance to allowing jobbers to deal direct with the 
provincial brokers. Personally, I do not in the least 
agree with him, because it seems to me that the only 
difference between a jobber dealing direct with the 
provinces and dealing through a broker is a small 


commission which cannot materially affect the trans- 
actron. 


earlier chapters of this book and the introduct; 
Sir Charles Ottley throw a useful emphasis on ¥ 


i 


yart of his teaching. Urged on by his 
} £ Ss ; 


comprehensive and efficient organisation of naval and. 
secondarily, of military power, Sir John ( 
formulated as the final article of his creed a dec! 
tion that *‘an open and real partnership between th 
Mother Country and the Colonies, established upon a 
business basis of reciprocal interests and duties, offers 
the only possible solution of the difficulties of British 
defence.’’ At this point the strategist turned pdélitician, 
and the unanimity of approval which has been claimed 
for his purely professional views cannot be asserted } 
his efforts in the wider field. 

Mr d’Egville gives a clear and connected 
of the steps by which the Imperial Defence Committe 
and the Imperial Conference attained their prese: 
position. A good index, a bibliography and detailed 
references to the sources of quotations, conter 
these chapters, and, indeed, on the w hole book, a high 
value as a work of reference. The two bodies named 

I apologise for the length of my letter, and have the 
honour to be, yours faithfully, A. H. H. 


London, September 24th, 1913. 


are, of course, the twin germs from which Sir Joh 
Colomb and his coadjutors hoped that complet 
Imperial Federation might be developed. It was M: 
Balfour who, in 1904, turned the Defence Committe: 
of the Cabinet into the ‘‘ Committee of Imperial De- 
fence,’ on which high officials of the Admiralty and 
War Office were to sit with Cabinet Ministers. Its 


THE ARMY EXERCISE, 
TO THE EDITOR OF THE ECONOMIST. 


sultative. Sir John Columb, however, hailed tt wit 


Sir,—Our military ex ; hav iled i ; 
SIR, ary experts have faile ‘ases ; a dda tae “ ateiiten 
ete uled in most cases delight as a ‘‘judicial’’ body set up ‘to determin 


to perceive the real moral of the recent ‘‘ military exer- 
cise. That moral is, in fact, as an acute corres- 
pondent of the Manchester Guardian points out, that in 


an enclosed country like England an army on the 
Continental model is out of place. 


" a oe ° ac ¢ ve ahle hit 
garded the Committee ‘‘not only as a valuable, 5u 


determine what is the best provision that can be mac 
for the naval and military requirements of the Empir 
as a whole.’ Under Mr Balfour the Committee 


There has been no real fighting in England since the 
new agriculture supplanted the old common fields. In 
the Civil Wars Rupert’s Cavaliers and Cromwell’s 
lronsides could charge across open country, and the 


foot soldier was as helpless as ; h } CS - 

. ay as Se as i oO > : ¢ : . . ° aint e are 
. i ' rse ima. panish meeting only SIX Or seven times a vear, a larg ( 
bull fight. , : 


its work being entrusted to sub-committees. 
‘Now troops move along main roads and like a 


wounded snake, drag their slow length along. When 
they actually meet the enemy they are like our troops 
in South Africa attacking the Boers, except that there 
are infinitely more ‘* kopjes.”’ 


x ° . = » Imperia 
sentatives from the Colonies, and in 1907 th Imp “" 
Conference, on the motion of Mr Deakin, carnec + 

. Fd dr: a 
resolution to the same effect. Four years later, t 


. m ware atmitted (0 
Tk ° ~ . orc > Tk nce were aamitt 
lo defend our fields, farms, and copses a system re- members of the Imperial Confere ur Mr 


sembli : ‘r militia is ’ a speciz eting - Committee, and last year 
sembling the Boer militia is the thing needed. And we B a os aie . ne ~ Hleacues ‘‘ attended sitting 
have:it to our hand in the Territorials. And thus the oie ie ~ y i. os 1D f ia and the 0 

- ’ ocr . 93 ‘ . Le mce, ¢ 4 
result of the ‘‘ Exercise’ is to show how impossible Se ee oe ee oa 


an invas: - : et * inis ¢ $i i th as regards the 
an invasion must be. The Guardian’s correspondent | S*? Ministers had the situation, b« 


: call 

. e a eee 2 a 2 hem in de ill. 

declares that the Brown, or invading army, only ad- Navy and foreign affairs, put before t sous Churchi 

rans ‘4 ; . . r ’ 7 - , . . 2 , yr10Uus nul 
vanced “‘ forty miles in four days.” And he concludes The sequel, of course, was the not 


is Parlia- 
|| that— Memorandum, and Mr Borden’s request to hi P 


struc: 


. ment to vote £7,000,000 fog the immediate con 
|{ %t IS so nearly impossible to march European-plan armies in the Ai 


face of any sort of opposition thro ; sine 
ort o r0sitior ugh our enclosed country that ° ti > Record 
: Wy ste en Ss — ‘« Imperial D 2 oO nion: A Short Recora 
oo thought of even a raiding force, even if it could land on these Wo 7 as pe ne ~ i. in Connection with ; 
|| Shores, attempting to move inland must be outside the calculation : + e late Sir John Colomb in & By Howard d’Egville 
| of any serious-minded soldier ment Towards Imperial Organisation. 


Sir Charles 


—Yours, &c., Ex-Capet of State for War. Introduction by Rear-Admiral 5: \ 
: . . Ottley, K.C.M.G., C.B.,M.V.O., lately Secretary to the + 
London, October 1st, 1913. of Imperial Defence. 7s 6dnet. P.§S. King and Son. 


OY 


functions, he explained, were not executive, Dut con 


principles of high policy.’”’ Mr Asquith, in 1909, Te 


as an indispensable part of our administrative organtsa- 
. ’ . . . a 1. and | 
tion.’’ Its functions, he said, were **to stucy ane) 


hac 
sat nearly every week, but when Mr Asquith, in 1912, 
again lifted a corner of the veil that has aiways 
covered its operations, the ‘‘ full Committee W® 


part Oi 
Mr 
° ° f eynress d 

Balfour, in 1905, and Mr Asquith, in 1909, — , 
a ociinitan Raids repre- 
a hope that the Committee would be assisted Dy repre 
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October 4. 1913.) THE ECON ‘OMI T. seen aia aad 
Fs ~~ shree battleships, “‘ which should be the most | A SURVEY OF PEMBA.” 
3 in ms a and be at the disposal] OL tn Car CRASTER was d t vy the W Office t 
c se e Sant nment ’’—and _be maintained by the ae ae P st z 7 ini | ng to the E s 
. taxpayer. In return ¢ anada was to have | — r Zansiber. and this book is sunt of t work 
ce ‘pail ition on the Committee of Imp wal [he narrative is clearly and simplv told. Captain 
mane = the presence in London of a Canadian + seed - reco speaks right on.’ 1 
" De! turing the whole or a portion of each vear. oe ne peak. Ap ey say > means an easv task 
Mials a oe yf course, warmly approves of th oe ne : 2 "1 xs ‘ h d ingle and across 
Mr 4 ire ‘ hz thing but contempt for the | Mes hav sins ie eisai . the survey lives 
Rorden policy, and las ni as Laurier. but. as | SWamps; every white man ton th as be? 
Jt. “proposals of Sir Wiltrid ate . a +, | in daily, or nightly, dang f Ss and Mana, and 
vents h turned out, hy = a ded _ | works in a hot, steamy air, une nstant ra . Pem ee 
written as if Canada had already decided i i ciaacMidiciie Rican ae ane ania hief ho sf 
vour of the first : ' ; the clove t: indeed, two-thirds of th d's re 
ro are the chief steps by which the naval, and ih dhies eaminn, Scean etek sal tents 3 mainde 
me extent the foreign affairs, and by conseque hin from Zanzibar t can grow ne = ee 
¢ ie alk ion finance and taxation, of the nations wi oe requires a hot and damp climat nd grow it luxu- 
 £ on ire have been passing into the hands of a riantly. / 
ois organisation over which no Parliament has any | Formerly the Arabs emploved sla\ labour, and gr \ 
; eal ntrol, and in which professional opinion ee tl arge oper Awl of ri lor export to aa . " — 
r «) be regarded with an exaggerated a. ; wicwi ab Ti tion th eaitiniedn dine ) growin 3 mah go ins ead 
: less mysterious body, the Imperial ynfere ’ | of rice, as it requires less cu tivation ; then the \ : 
: of the Premiers and some of _the r oe courses became choked, and tl -helds d el ae 
Bs taisiaea of this country and the en ns into swamps. In la t bouton — th j SR 
radually clothed itself with a definite roa ae | economic hasie of th island, and n thing s a iI - 
s > Mr. d’Egville notes that though it is ** sti - = taken its plac Indi . nd S hav Sut 
nsultative and possesses no executive wees xs rd __| planted the Arabs iS own tt CI - pia re . 7 
: th ids of each responsible Government are > io but appear quite unfitted to manag th m _ . 
nt s of the Conference, a unanimous eg ane | Craster believes that the is an op ning h = 1g ~ : 
b is in effect a binding effect eee a aaa men to buy and work the plantations I ‘ mba, ae — 3 
ries ol Empire.”” To the unconcenie nea Pre- | is not a whit ‘man's country, and a mpage: . — 
{ our author and his hero, some of the oversea ote to combine this work with farming i the hig vl i ma 
niers have from time to time show n themselves so: British East Africa, or come home at intervals. * mba 
forget their responsibilities to their own ee : of has a magnificent climate for t 7 te a a 
and unwilling to diminish the ee = do | Moist and warm, and wv th no g _ phe aa aa olive, 
th wn people. However, Sir John ( oom ms _| perature. Co oanut paims, clove tre a 2 a 
aren tice recognised from the first that some at _ trees grow wild, and some _ xine - M9 OCT, 
c meas re of " Imperi ‘rial representation was See ae | though not Par t. The , f Seneuny, ae om . ye 
t] rking out of his plans, and, as a grudging ot | the tropics, is that of la our; th aaa a a 
¥ Ss to principle of no taxation as i . | port th ‘msel\ ‘'s with vers little work, and white met 
[r sentation, the Federationists are still Samoa "Ps ea find the climate t 0 enervating. aide 
‘Imperial Councils, ’ truly . Imperia as a Pemba natives appear , van , geo — en pad 
ents,’ and so forth. The spirit of their endeay ae | balism until within quite recent years ; the y ras 
; is exhibited in a letter which Lord Milner (described by |form to the religion of their old masters, tn ( ram, 
Mr. d’Egville as ‘‘ one who in matters cone Pha wa | but most of them “* are morannenannne _ a r aa 
< Bewire snascsees probably the widest knowledge a | than name.”’ They have aves) he hef in ae bos 
learest iasigtet ’) wrote to Sir John Colomb just a | devils, and trust much to witch Goctors. eliotn | 
re the outbreak of the South African War . In this | garded the survey party ith grav: suspic i 7 i am <a | 
. tte hich is quoted in full, Lord Miln e pointed _ | that the Government intended 7 a cites Shon ane Fl 
that the Cape contribution for Imperial omnes ae | plantations after the survey) P irty geet io ee ] 
lately ’" would not require to be annuall: voted. 1 ns Europeans find great difficulty In persuac 7 a ~ a 
: £25, a year is secured by Act, and will, with only to work, and often met with a strict boycot ’ | 
a few ther items, be an annual charge on the revenues that they can buy nothing if they have, perhaps uncon- i] 
ft th ony in permanence,and not dependent on “| sciously, offended or alarmed the islanders } 
te of the House.’ (The italics are Lord Milner 4 or eon ce Island of Zanzibar. By Captain J. E. E. | 
wn (his attitude of mistrust, this shrinking from Cann RE. a pages, illustrated. 12s 6d net. T. Fisher 
‘ gencrous reliance on the goodwill of the “* sister | (A°o 
atio seems to pervade all these schemes tf rr | — 
' ak sure of adequate contributions he ae BOOKS RECEIVED. eg 
essarily inadequate representation. t 3s in e | 3. Bevil Tollemache. + 
Strongest contrast with the doctrine > of Burke that ** the | The Occupying Ownership of L ~ he _ il Tollemache 
pow efusal,’’ ‘* the power in the subj ‘ct of pro- | m (London) John Murray. BO a Mackay. 
portioning his grant or of not grz inting at all,’” is e the | The Dangers of Democracy. 6s net 
rs nine of revenue ever discovered by the skill (London) John Murray. 6s 2 Estey. (London) 
t rtune of man. These words were used with | Revo utionary Sees By. o ae 
Sp ‘erence to this very questi yn of colonial con- P.S. King and Son. 7s 6d net. 
t s to Imperial defence, and were supported by 
lefi tations from nest experience. Do not | _ BANK OF TURKEY. 
cried Burke to the Milners and Colombs of NATIONA 
his : Subscribed Capital - * (ae 
L) t dream that vour letters of office, and your Paidup - - -- *- * 
st ns, and vour " suspending clauses are oe Bs President: 8m HENRY BABINGTON SMITH, K.-C .B,, C.8.1. 
things that hold together the great contexture of the | Head OME nager, HP. KINGHAM. 
nvst us whole. These things do not’ make your tists elite 
u nt. Dead instruments, passive tools as they THE HON. SIDNEY PEEL, Cheiemes. Bea. 
S the spirit of the English communion that THE HON. NOUGH, Baq.. OMG. R. H. MACAULAY, Esq, 
s their life and efficacy to them. It is the H. BIRCHENO E. N. MEYER, Esq. 
spl the English Constitution which, infused | Sent han - -__ 50 CORNHILL, E.O. 
‘i Te i Be Manager, R. HECHT. 
_ S| The mighty mass, pervades, feeds, unites, in 
g 





s, Vivifies every part of th 
lutest me mber. ’ 


Kunin, even down 
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| Les Crises Péviodiques de Surproduction. 

Aftalion. 2Vols. (Paris) Marcel 

16 francs. 

Proceedings of the 
First Imperial Motor Transport Conference. July, 
1913. Edited by Horace Wyatt. (London) lliffe 
and Sons. 

A Decade of Tariff Fooling. A Retrospect by the 
Cobden Club. (London) Cassell and Co. 2d. 
Transvaal Chamber of Mines. Twenty-third Annual Report 
for 1912. (Johannesburg) Argus Printing and Pub- 

lishing Company. 
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NEW LOANS AND NEW COMPANIES. 























NEW CAPITAL ISSUES. 


Liverpool Corporation.—Tenders will be received at 
the Bank of England on Tuesday, October 7th, for Liverpool 
Corporation bills to the amount of £500,000, of which 
£250,000 will be in replacement of bills falling due on the 12th 
idem. The bills will be in amounts of £1,000, £5,000, or 
£10,000, and will be payable on April 11, 1914, i.c., in six 
months’ time. 

City of Edmonton (Alberta).—Offer of £900,700 5 per 
cent. sterling bonds at 96 per cent. The bonds are redeem- 
able as to £92,700 in 1923, £487,500 in 1933, and £320,500 in 
1953. Allotments will be made as far as possible so that each 
applicant will receive a proportionate allotment of bonds of 
each maturity. The total debenture debt of the city is given 
as £4,585,062, and the population is 70,000. The bonds are 
issued to provide for repayment of temporary loans, for street 
paving, and other public works. The splitting of the issue 
into three separate maturities is unfortunate, and itis illogical 
to offer them all at the same price, the 1923 maturity being 
obviously worth more than the others. 

City of Vancouver.—Issue of £461,200 44 per cent. Con- 
solidated stock at 95. The stock matures for repayment on 
February 1, 1953, and is secured by a special rate on all the 
rateable property of the city, such rate being also sufficient 
to provide for a sinking fund to redeem the stock at maturity. 
The borrowing powers of the city on the average assessment 
valuation of 1911-1912 are £6,573,038, and the existing debt, 
excluding the present issue, is £5,432,350. The balance at 
credit of the sinking fund at December 31st last was 
£371,242, and the population is given as 122,100. The 4 per 
|cent. loan of Vancouver maturing at approximately the 
| Same time as the present issue stands at 89, and the existing 44 
|| per cent. stock at 95. The new loan carries a full six months’ 
|| interest, payable February 1, 1914, and yields just over 4} per 
| cent., without allowing for redemption, which is too far off to 

be taken into account. 

Bell Telephone of Canada.—Issue of § 
cent. bonds at 984. The bonds are dated 


|| Mature on April 1, 1925. 
i 


} 


i 


i 
{ 





4,500,000 5 per 
; April 1, 1895, and 
The issue of bonds is limited to 75 





(London) Butter- | 
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| present issue, is $11,149,000, and are a first ch 
_plant, works and lines of the company, 
estate. 7 


| in shares. 


| 
The new issues of the current year and date of | 





' 
opening of the lists have been as follows :— 
Capital Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- | 
Capital. Congeny. Thereon, - 
| 
Amount previously recorded .... e- 150,321,498 .. ee eo ee 
ISSUES OF THE WEEK— 
Tanalyk Corporation, 6 %, Conv. 
Deb. Stk. (Sept. 27) ........ 200,000 .. 200,000 10,000 .. 190000 
Ipoh Tin Dredging (Sept. 29) .. 46,500 .. 46,500 5,812 40,688 
City of Edmonton 5 % Ster. 
Bonds at 96 % (Sept. 30) .... 900,700 864,672 45,035 .. 819,637 
Bell Telephone Co. of Canada 
5 % $500 Bonds, due 1925, 
issued at 984 % (Sept. 30) .. 926,412 912,504 46.320 .. 866,184 
City of Vancouver, 44 % Cons. 
Stk. due 1953, issued at 95 % 
i (Got. 3) ...00 i<nameebadeat 461,200 .. 438,140 .. 23,060 .. 415,080 
ee -. 2,461,816 130,227 ..2,331,589 
|| Total offered for subscription to date —— for subscription for the 
in— whole year— 
SUED néoussssecetroseses i | i eaeeerere £210,850,156 
Sn dhpaientetessbanstived 157, i bbisetaniamneaiun e++ 191,759,352 
MEE Sovtdunwescsoncsonss SS JD caviccscand ecuneiahe 267,439,053 
SD bbptahterssashoneis pS MD vesccccncscscacceses 356,783 
BED 00605600060000060606 S| CME Siscspesecsactvcedce 192,203,751 
| ididahacnthusataninied 147,075,502! G07 .....2.cccccccceccee 
i 
' 
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—— 
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3y Albert | per cent. of the outstanding capital stock oi $18,000.00 
Reviére et Cie. | Which dividends of 8 per cent. per annum have been paid <, ao 
1886. The amount of bonds outstanding, including the 


‘Arge On all the 


Cxcil di y } 
The plant account stood at $26,845,7, iding real 


last. The earnings since 1907 have ihowe 1 a eee 30th 
| outstanding bonds to have been covered from 6 & to « a oe 
| by the annual earnings. The existing bonds are euitedin 
| London at 103$xd. The list for the new issue was ¢| >8ed on 
the day on which it opened. ——— 
Ipoh Tin Dredging.—Capital £90,000, in {1 shares of 
which 46,500 are now offered for subscription at par. Th 
;company will acquire tin-bearing lands in the Kinta 
Valley, Perak, F.M.S., of an area of 420 acres, of which son 
acres have been proved by boring. The directors estimate s 
total profit of £594,795 from this area. The purchase price js 
£51,000, payable as to £7,500 in cash and £43,500 in shares, 
The present issue of shares has been underwritten for to per 


cent. commission, payable 5 per cent. in cash 
Preliminary expenses are estimate 
cluding the underwriters’ commission. 


and 5 per cent. 
d at £3,000, in. 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 18%. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


10 FLEET STREET. 


Head Office ° 
158 LEADENHALL STREET, 


City Office 


- - - 





COMPANY MEETINGS, &c. 


ANGLO.SOUTH AMERICAN BANK, LIMITED. 


The twenty-fifth annuai general meeting of the shareholders 
in the Anglo-South American Bank, Limited, was held, on the 
1st inst., at Winchester House, London, Sir Robert Harvey 
(the chairman) presiding. 


REPORT OF THE DIRECTORS. 


The report of the directors for the year ended June 3 th last 
stated that :— ; cele 

The net profit, after making allowance for Rebate, fc. 
amounts to £320,364 7s 2d, which, together with £ 42,79) os 
brought forward, makes a total of £361,161 11s 4d, <a 
£95;579 38 4d was absorbed by the Interim a 
April 17th last, and £2,110 18s 7d is payable to the ! 8 
by way of additional remuneration, as per the Art les of a 
ciation. There is now an available balance of £ 203,471 98 5° 
of which the Directors recommend that :— 


— > 7 er 
sie o o be applied to the payment of a Final Dividend 
of 6s per Share, less Income-tax on 330% 
Old Shares, 4 2 
20,245 16 be applied to the payment of a Final Dividend 
of 3s 7d per Share, less Income-tax, : 
120,000 New Shares (being pro rata on ae 
tal paid up to June 30, 1913), both a 
able on October 8th, making a total distriou 
tion for the year of 12 per cent., — tal 
60,000 0 o be added to the ees Fund, making the tota) 
amount thereof £1,560,000, , 
8,000 0 o be added to the ah Pension and Guarantee 
Fund, he Staff. 
13,000 © © be applied in payment of a Bonus to = a 
20,000 o o be applied in reduction of Bank Premises ¢ 
count, and that the balance of 
49,000 12 g_ be carried forward. 
263.471 9 5 
ico 
The purchase of the business of the London Bank of aes 
and South America, Limited, referred to in our last /** 


Report, was completed, and the transfer effected 
last. 


CHAIRMAN’S SPEECH. 


The manager and secretary (Mr Albert K. Raj 
read the notice convening the meeting and the 
auditors, 

The Chairman said: Gentlemen,—I now have t 
to move the resolution :—‘‘ That the report and 
as distributed be adopted, and that a final dividen 


yhael) having 


on October 25th 


ré port of the | 


he pleasure | 
balance-shett | 
d at the rate | 
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i a ata j 
oe é< per share on the old shares of £10 each, 45 paid, and at | first lass secu and t sd t ¢ + ’ ¢ ¢ 
Or aa rate of 3s 7d per share on the new shares of £10 each, | the Bank of Ex \ seneunent ot per cunt tot aca | 
Ice , 103 paid, less income-tax, be and is hereby declared, pay-| ties to the public—a verv str ee “eabiatilliaie! eel ee ee | 
‘De Sje on Sth instant. doubt you will entirely approve , which we © not 
he When we last met I was able to speak of the absence ot | te, ee eee 
ea] aalitical difficulties and the general prosperity which existed in! 
th 3I] the countries where we are established. I regret that on the| You will naturally something a 
o vesent occasion one has to look _back on a period of grave | img the fulfilment of ling the new con | 
a litical trouble and anxiety in Eur pe since the autumn of | nections that we acqu S ‘ se. vet 
* lting in abnormally high rates for money and a| eatly for us to have ‘ es out of the 
‘0 ination on the part of banks to assume new com- amalgamation, but I am happy to in certain d eortions | 
on : | the benefits of the g aaa eae, nitel | 
THE YEAR’S RESULTS. | and connections aff oe eg | 
' ferred to adopt this—as we consider it—prudent | indicated by the increase in our figures to which I have already | 
- , of course, is not without a certain effect on our | referred. You will notice a g our assets that r the | 
Ma earnit ity. Notwithstanding this we are able to pre- | heading of investments we have separated the items of gs | 
ri sent to you a statement which shows that during the 12 | in banks and kindred companies from the other investments 
a months we have earned a total of £320,0c00—an amount which which are held simply for the purp g interest, and 
is s equal to the combined profits of our bank and the former realisation whenever we may think This item of 
BS, tondon Bank of Mexico and South America during the pre. | holdings in banks is, I may tell r books at a 
er eding year. I may mention to you that the figure would have | 4"!*¢ substantial margin under th e of t lay 
nt. een larger but for the fact that the law does not permit us to We theref re hold therein a reserve s in value | 
in. take in as profits the amount earned by the above-mentioned which may possibly occur | is: 
bank between June 30 and October 25, 1912, but, of course, BUSINESS IN MEXICO AND CHILE 
i ve have the benefit of those earnings, which are passed to capital Yor — oe ee a aes : 7 | 
- unt and not included in the profit and loss. This has made | ¢,, bl wee MWe eet ae ee ee eee —— A political 
lifference of some £20,000—against the figures which I am a les in Mex! , to know that it happens that our interests 
ble to show you. I would like also to remind you that we re er country are quite small at the moment, but that does 
ave not, on balance, had the benefit of earning power on in- not, of course, imply that when things have become more 
eased capital during the current year, because, whilst on the — we shall not increase our interests there in such dire 
ne hand we have issued new shares and received instalments | .°"°, #5. ¥° ee ee 2 ae ee ee 
spread over the year, we, on the other hand, paid out in October that business in Chile has continued fairly satisfactory Dg | 
t the sum of £640,000, in accordance with our arrangement the past year The exportation of nitrate has ntinued t 
with the shareh lders of the above-mentioned bank. The new | &7°¥; S° ™U B 90; indeed, that during the last few months | 
pital is, however, now almost completely paid up, the last £1 an arrangement has been made for a temporarily restricted 
er share having been due to-day, and we have no doubt that if | output among the bulk of the producers. [he price for this 
nditions are normally favourable the earnings on the larger commodity remains at about 8s. per quintal, at which most of || 
apital will enable us to present to you next year a balance- the companies are able to make a reasonable profit on their 5 
sheet superior to that which I now have the pleasure to submit. capital employed. The good price of pper has naturally é 
‘ conduced to the commercial prosperity of the northern part of 
2 DISTRIBUTION OF PROFITS. Chile, while the Patagonian district has benefited greatly by |! 
| have not much to say to you regarding the propositions we | the excellent price which has been obtained for wool and | ; 
make for distributing the profits earned. The dividend we| frozen meat. . 
clare is at the same rate as before, viz., 6s per share on the CONDITIONS IN THE ARGENTINE. 
— and 3s 7d per share on the new issue, less income- Conditions in the Argentine have not been entirely { = 
= as ne a total of 12 per cent. for the year. We propose | able during the period under review, although the two prin- 
eae 4,0, id to the reserve fund, which will make it up to cipal sources of the wealth of that country, agriculture and 
eat an as there was on July rst a call paid up on the| the cattle and shee p-raising industry, have yielded excellent 
aw cen ; : cag oye mee £60,000 of premium, the actual] recults. It may be sufficient to say as regards agriculture 
eserve is to-day P Ati 3 ; , na} suff it to say < gards agricultu: 
for the benefit of eer aeiee Eee the _— aaa that the wheat, maize, oats, and linseed crops have aggre gated 
writing off £20,000 I ae = mus to the sta »| the respectable figure of 9,000,000 tons Wool, again, has 
£40,000 t ' arry ceaaa ae cael _ SCCOURns, there sonaes fetched high prices all through the year. The speculation in 
. ns < . As regards the allocation to pre- | land thich I alluded last ve amma 1 j financial diff | 
mises, I mav tel] you that we have every som to believe th an to whi alluded last year resuited In financial aim 
ur Dremicec ; teal eas y reason to believe that | culties in many cases where the purchases were being carried 
= se cowering the various places where we do business are, in on borrowed money, but it hes = geneticalie on aed wins | 
whi tier said i toe tae more than the figure at/ +, the refusal of ‘lenders to advance at present against the || 
which tends va ‘ioe om ' ance-sheet, but as the item 1S OM€| curity of mortgages. Farming and cattle land was not so 
rather have tl vor fon oa year, and must, indeed, always much involved in the spe ulation as suburban lots adjoining 
t aiber have that tendency, we think it well to apply a small sage cater De a ee ee 
t im in reduction of the book value. the principal cities, and to-day estancias in the provinces of 
Buenos Aires, Santa Fé, and Cordoba can still be sold as 
“ RATE OF EXCHANGE. going and producing concerns, though at a « nsiderable con- || 
a a it, fortunately, any need to propose to you the | ©ession in price, whilst building plots in the suburbs of Buen s || 
: the capit 1] poh nei towards the writing down of exchange on Aires, Rosario, and Bahia Blanca have ceased to be saleable, 
° i lar was eandh aus in Chile. It is true that on June 3oth the and ome considerable time. will have to elapse before any 
price and rod ; aad y 9 19-32, but the difference between that change is hikely to modify this situation. In the meantime, the || 
agree with a —_— small, and we think you will, therefore, steady conversion of land into lucerne fields for pastoral pur- 
passed. ee at on the present occasion the item can be | poses will expedite the recovery in land values. 
on ' PROGRESS OF ALFALFA FIELDS. 
) We have not opened een Pastures in general, but ‘“‘alfalfares’? more particularly, || ' 
1 am pleased to a geadingy Beg bran hes during this year, but} have been during the whole year in most excellent condition, 
Paris, which have one b . oe of Boe eng de Santa Fé andj and the creation of alfalfa fields is now making progress to 
are making quite Selichiahames cae ; usiness for about a year,| such an extent that it is becoming quite a factor in the land's || 
the development ehhieiy: da be Se and we are pleased with economy. Large tracts of land in the provinces of c rd ba, 
ments of the bank. s being made at all the other establish-| San Luis, and Santa Fé, which, until quite recently, had ; 
a been deemed hardly worth the trouble and expense have been || 
i a 3S THE BALANCE-SHEET. turned into fine and useful alfalfa fields, already representing || ; 
tan. figures in the balance-sheet, we, of course, | an appreciable addition to the country’s wealth, which appears || 
and the Saad me — with the aggregate totals of our bank | to be all the more important in view of the fact that the move- || 
milar eoshalh ai — of Mexico and South America at the| ment seems likely to continue. A less favourable feature, 
ok emcee wee and I am happy to tell you that | which at one time assumed quite threatening pI postions, — | 
and reseres fund | aa 1ich we deem satisfactory. The capital | continued to exist—I refer to the fri aon Sees col rs yo 
teadjusted by the ; eed not allude to, as they have been entirely landowners which had already set in during th ce Urse | ue the I 
aati a the issue of fresh shares at a premium, but I may | preceding year. Many of the owners, however, rather than 
been reani.c? _ calls which were due on the new shares have } let their lands lie idle, have allowed their farmers quite con- 
total « Pee ue that, with the amount due to-day, the | siderable reductions in rent, and it seems ae — 
& Sieeres at ye 7 will be completely paid up, whilst we have course will soon be followed by the a on pectin eed 
unt of 41,560,000. Bills payable and acceptances on ac-| this irritating question thus brought to an em See ee, 
tespectivele ae have incieased by £700,000 and £400,000 | indeed, as if no other course were left open to many ot the |} 
some fo. whilst current accounts and deposits are up by | owners, since their colonists, owing to the high rents and | 
5 ay This last item we deem specially gratifying. | partial failure of their crops, found themselves heavily 1- || 
much alte: eo. ta the account cash in hand remains without | debted and unable to meet their engagements. 
Vances ine decicanan gy aoe are about the same, and ad- PROSPECTS FOR NEXT SEASON. 
(000 hh gher Hesscee tee ened gyre maga’ a To sum up, so far as can be fc a at ae com ? 
, tonal taxation in South A i da aed 2 h ’ | ditions for the next season are favourab e, and ur cabl | from | : 
~a0ches, which, of ined ale raat and partly aaa e The Buenos Aires, which we have, as usual, received for your in- }} 
Proportion of expenses to ge — oo the gross pronts. | ‘ly formation at this meeting, reads as follows:— 
Unaltereq. gross earnings is, however, practically “Prospects of crops in general excellent; wheat, oats, about 
i the same acreage as last year. Linseed expects to be larger 
Eee LIQUID ASSETS. Weather is very favourable. Business conditions commercially 
“7 Mention that our liquid assets, in the shape of casb, considered sound.”’ 
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THE LONDON AND SOUTH AMERICAN INVESTMENT TRUST. 








During the year we have taken part in the formation of the 
London and South American Investment Trust, which has been 
reated in part so that we may introduce to it certain types 
of business which are brought before our notice, but which are 
hardly suitable for a banking institution. We have, in the 
formation of that company, the co-operation of a very strong 
group of friends, and I am pleased to tell you that up to the 
present the working of the company has fully come up to the 
expectations formed at the outset, and we expect the new con- 
cern to become in time a valuable adjunct of the bank. 


MR F. J. ECK’S RETIREMENT. 


I now come to a point to which I have to refer with strong 
feelings of personal regret. I allude to the retirement of our 
good friend, Mr Eck, who has been a member of our board 
almost since the institution of the bank. Those of you who 
know him will appreciate our high estimate of his many quali- 
ties, and I can only say that all his colleagues on the board 
will miss his genial presence at our meetings. To fill the 
vacancy we propose, as you will have seen in the report, Mr 
James Alfred Goudge. This gentleman is well known to many 
of you as the Managing Director of the Buenos Aires and 
Pacific Railway, of which he has been General Manager for 
many years, and he has just returned to take up his residence 
in England after.some 15 years in the Argentine. You will, 
therefore, readily appreciate what great value his up-to-date 
knowledge and experience of business in the Argentine may 
be in the deliberations at our board meetings, and I am sure 
that you will join with us in welcoming him to a seat on our 
board. 

I now beg to move the resolution which I have read, and 
when this is seconded shall invite any comments which you 
may have to make. 

Mr Edward Bunge: I beg to second the resolution. 

No questions being asked, or comments made, the resolution 
was submitted to the meeting and unanimously agreed to. 


pester a SC 


_ ee eee LOO OLE LLL LOCO Te 


The Chairman: I now move “That Mr Charles Eugene 
Gunther, one of the retiring directors in accordance with the 
Articles of Association, be and is hereby re-elected.” 

Baron Emile B. d’Erlanger: I have the greatest pleasure in 
seconding the resolution. 

The resolution was carried unanimously. 

The Chairman: I now move: ‘“‘That Mr James Alfred 
Goudge, a duly quaiified shareholder, and who is recommended 
by the board for election, be and hereby is elected a director of 
the company in place of Mr Francis James Eck, the other re- 
tiring director in accordance with the Articles of Association, 
whose resignation is accepted with regret.” 

Mr C. E. Ganther: I beg to second the resolution. 

The resolution wa: carried unanimously. 

The Chairman: The next item on the agenda is the re- 
election of auditors, which usually comes from the body of the 
hall. : 

Mr Joll: I have great pleasure in moving: ‘* That Messrs 
Price, Waterhouse and Co. be re-appointed auditors for the 
year ended June 30, 1914, at a fee of 300 guineas.”’ I hope 
someone will second it. 

Mr Hickman seconded the resolution, which was carried 
unanimously. 


The Chairman: That concludes the business of the meeting. 
VOTE OF THANKS TO THE DIRE€TORS AND STAFF. 

Mr Crockatt : I beg to move a vote of thanks to the chairman, 
the directors and staff. 

Mr P. Shrubsole seconded the motion, which was cordially 
carried. 

The Chairman: On behalf of my colleagues and the staff, to 
whom I will communicate your kind vote of thanks, especially 
the staff abroad, who work so diligently on your behalf, 
I beg to thank you for your resolution. I am sure they will 
heartily appreciate the way in which you have referred to 
their services, as we appreciate your kindness in referring to 
our services 

The proceedings then terminated. 





’ 
LIMITED. 
The goth ordinary genera! meeting of the shareholders 
in the Pearson and Knowles Coal and | 


iron Company, Limited, 
was held, on the a2oth ult.. at the company’s office in 
M.P. (the 
directors present were: 
Peter Rylands, Mr H. §S. 
’ Major Harmood 
shareholders: Messrs J. Paul Rylands, A. S. 

Wilfred J. Bleckly, Thomas McLeod Percy, H. S&S. 
Woodcock, Gordon H. Fraser, C. W. Eames, Wm. Chadwick, 
John Temple, Arthur H. Duckworth, J. W. Black, W. Richard- 
Bowden, F. J. 
W. J. Wallington, 
| Pickles, F. 


Truslove. 


Warrington. Sir J. S. Harmood 
chairman), presided, and the other 
Mr John J. 
Bleckly, Mr 


Banner, 


Bleckly, Mr W. 
Bleckly, jun., 


? 


Banner ; 
Bleckly, 


son, G. 


Bowden, E. Massey, C. C 
Thomas Atherton, Chas. E. 
Pendelbury, R. 


. Furness, 
Bunch, J. 
Greenhalgh, A. Hulme, and T. 


CHAIRMAN’S SPEECH. 


The secretary (Mr A. Brotherton) having read the notice 
convening the meeting and the report of the auditors 
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PEARSON AND KNOWLES COAL AND IRON COMPANY 
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The Chairman said: I assume that y ree Gn ta 
directors’ report, a copy of which has be: yer... f.. i 
holders, as read. I am glad to say that | ant ikke a i) oth 
be necessary for me to detain you at any length to.dav «. | the 
there are one or two points to which [ s} Rata Atty am | 
to refer. During the year all the depart: he | 
have, without exception, been fully emp! + ’ i) 
that in respect both to tonnage and output t of ete 
invoice value, our figures are in excess of any previoyse o. | 
As evidence of the amount of work with which w, } we call | 
during the past year, I would inform you that the total mu. \ a 
of men employed in 1913 was 10,308, in sie oh ja 
in 1912, and the wages paid in 1913 were £734,220, as ac... 1 
£658,128 in 1912, or an increase this year of /-6. when | 
does not include any wages in connection with the Partins:.. 1] 
Steel and Iron Company, Limited. —_ \) 4 

Now, as you know, it is absolutely necessary to have ona \\ ‘ 
conditions of werk and trade if you are to mak: s004 genie y Jun 
and I think we may say such conditions have prevailed dyris | 
the last 12 months; but, of course, we have t look { aa al hen 
to other times, and it is our experience that s difficult ix i\ oa 
these days to reduce cost when slacknes | wel 
diminished output. There are so many fixed charges L = 
provided for nowadays that without good conditions of trade » a 
is difficult to keep up dividends to shareholders. (Hear, hear oat 
We all know that conditions are not always good. This ae 
of war between employers and workmen is one of the conditic: oti 
that militates strongly against success, and whilst. 2 to 
the past year, we have not suffered materially from ' th 
cannot but look forward with great anxiety to future yea the 
because, apart from the men themselves, there seem to be < é 
many so-called friends who are always stirring up the men t 7 
agitate against their employers. (Hear, hear.) 

THE COST OF NEW LEGISLATION 

Now, all is not gold that glitters, and whilst, for instance, a4 
in coal you will hear suggestions of enormous profits being p! 
made, I will, in order to show you the increased cost that ha Ww 
to be provided for before profits are made, give you a few t: 
figures of our coal trade. The sales of coal realised this vear a 
show an incrase on the year 1912 of £54,863. On the other - 
hand, the cost of wages has gone up £36,822, and the cost of . 
materials (principally timber) 411,585, so you see that, whil . 


there is great talk of these big profits, there is not, in fact, ( 

such a very large addition out of the extra price which 

sumers have to pay in the coal trade. Part of that result, 

course, arises from some of the Acts of Parliament that h 

been passed. It is, perhaps, not to be wondered at that, whe 

there is sunshine and good weather, men do not always |! 

to go down into the depths of the earth, but we suffer ver 

largely at our collieries from absentees. This morning, tr 

instance, 26 per cent. of our men are not at work 

a very frequent occurrence. I should almost say that, on a \ 

average during the year, we have been 20 per cent. of me 

short, and the result is reflected in the output. In additicr 

there is a reduction of two-thirds of output per man in 

quence of the shorter hours now worked, under the bigh 

Hours Act, and of the fact that there is now 2 guar nteed 

wage independent of the quantity of coal sent; so that tl 

is not the same stimulus for a man to make such a good 

as he formerly did. . ~ 
As I have pointed out, good conditions are required in crs 

to obtain good profits, and at the present time we have to! 

the conditions I have outlined arising frem these Acts — 

our legislators have been good enough to impose upon us. 1" | 

will, therefore, see that as against the increased price receiv’ 

there is a very large proportion of increased 3 

and stores. The same applies in the iron trade as wé 

the difficult question arises when there is slackness in ™ 

whether it will be easy to reduce the additional cos 

have now arisen. 


and tt 


fare 


- sn W 


+h 
S iW 


THE BALANCE-SHEET. 


: ince-sheet, vou % 
Now, as regards the figures on the balance-shet tn 


° ° "1 mn at reuit 
observe that we are yearly increasing the am ne vestments 
i - -efe e investmen 
the reserve fund, and when I come to refer to the ives’ " 
of the reserve fund you will understand how nec ; 


Tv : ea ’ ‘ne riv 
The reserve fund investment account 1s very near’ of hno® 
t! I f M 


t to the ful 


ssary 


the amoun 


. : 7 M f Imos 
ing that the fund is specifically invested, almost 








of the reserve fund, so that you have the satisfa 
extent, in shares which are represented on the poms 
the account—a very satisfactory position for =< en - 
have attained. (Hear, hear.) Loans, you s e, } = “elight! 
creased by £4,500. The item of creditors stands a Si 
higher figure. 
BETTER RESULTS ON PROFIT AND LOSS At NT : 
| The profit and loss account shows a b = Te ie are a 
year, or for several years past, and enables SS ie eee 
dividend this year cf 8 per cent., and deal ie al this is 
as stated in the report. I am sure you will admit Oe ae Oe 
a prudent course in view of our ee ritead he 
Partington Steel and Iron Company, Limite ay é fot 
On the other side of the account we h ve aan 
capital expenditure to the buildings, coilerie®, ©. 


you will see by the report, we are again Wilt roma 
off out of profits, so that our capital ie) as 
same figure as they have done during the * 


: rears alone we have 
although during the last three years a! i e Se. The 





few yeal 


t 
spent 


capital additions to the property 4 total « , aoe ere jess thas BS 
under the head of stock and sundry debtors a™ a 
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aa Tr a very liquid and realisable position. The or G ‘ : 
se ow , items are the reserve fund investment a unt and | may assist trade, whateve 
she cash and bills in hand and at bankers. upon it (Hear, 
: | HE PARTINGTON INVESTMENT. Insurance Act is right 
| most unfsal t é 
| The ' item in the reserve fund investments | nside , 
aa vested in ordinary shares in the Partington Steel but | il ; 
and ( ny, Limited. Last year our investment in the | Opinion ag st it. 
Partington Compan) was £55,376 15s, so that during this vear The 1 3 
pee , jinary resources we have paid in £191,623 §s, | t ¢ ¢ 
| w hold £250,000 « rdinary shares fully paid ip This, | f g a } ' 
5 ll .< wey will understand, has been a heavy tax on our resources I } ‘ 
coal nts for the diminution in our cash this year. the | ent. less 
ios m to which I stated I would refer. The balance of | ve have had t 
“9g s made up of sundry investments in the Moss Hall 
° l Company, Limited, shares and debentures, the Wigan RAIS 
: Hl tanct ( ery Company, Limited, which has paid us a very All ‘cnr of tatt 1 
| «ood dividend this year, the Bishops Wharf Carrying Cor une "1 “" 
2 pany, Limited, and other cognate concerns, all of which are | that. with the « ' 
ll akin to our business, and are, I think, we may say, doing | and with the 
i} we Hear, hear.) 4 Partington ( ve 
i! Now s regards our investments in the Partington Steel : tisfactory 1 ' 
and Iron Company, Limited, I should like, on behalf of You ih have saen (1 
mrself and directors, to say how satisfied we are in the | ¢, the sition of ma 
rse we have taken in using the money of this mpany ent. which } sh 
the establishment of the immense concern which most of | st Saw’ to the Hulton 
will have seen on the banks cf the Ship Canal on the way { ye wh. ear : 
s Mi hester, and I h pe will have observed also that during d n nnect +} 
he last two months the coke ovens and the blast furnaces have £ tl nail t 
: tit peration. Mr John Bleckly started one, I greate 1 ines f 
tarted the other, and we are leaving the third for Mr Rylands. | tion we have < it 
Laughter and applause.) nephew th te My 
PROGRESS OF THE NEW WORKS. . s rs id 
I had quite hoped that the steel works would have been als eatin jet ‘ ‘ : eal 
' work before this meeting, but the erection of some f our ca ad id We } 
ag plant has not been complete, and, unfortunately, about three scl oblate eile: We } 
nas weeks ag ur managing director (Mr Arthur H. Cooper) was h ae en . th i 
taken seriously ill, and the state of his health gave vreat sama Peer but = 
for anxiet' I am pleased, however, to say that he is rafal : sen sacl 
now ont of danger, and well on his way to recovery. He has es we 
her ell represented bv his cfficials in Partington, and worl Mf, Hall C ( 
has been pushed forward most diligently. I anticipate that in ated Adabuiiiials 1 
October or November at the latest we shall have a full test] .. he ent “ws uth = 
f these great works, which have caused us an immense amount an n at Moss Hall. i 
thought and anxiety. I would onlv like to add that I be well. —_ we hel 
1 I have been told cn the very best authority, that we well With Mf Ta 
Te ¢ pped in every way with the most modern and perfect ind the other gentlemer 
1 with the advantageous situation we possess and] \. pelieve the interests 
r facilities, we ought to be able to give a reall t well as at any stage of 
mac unt of ourselves. the Chairman formal] 
\ PRUDENT COURSE accounts. 
N bt r shareholders will offer the criticism that the mR. 
ge ¢ re on Partington cut of the profits of the year, Mr John J. BI : 
and h lealt with to some extent out of the increased | mood Banner h sO th 
ed to reserve, and the larger balance carried for-] “ttle left { \ ! 
A hardship upon them, and reduces the dividend | ¢jon of the mpa! , 
vt t 1 ht otherwise have expected to receive; but | tioned : the had 1 1 
tk rectors may state that it is characterist of their imposts, and the had 
p to take prudent course, and anticipate that the | p cin several time 
eward me in future years. hear.) There is £318. had been ex 
j| 20 question about this fact. It is imy for works of a1 back to the ve 1gor, 
magnitude to stand still, and in keeping up to date they must] 7,,¢ 1s thev had 
expend money The depreciation allowed i1 ulculation of | 7,,, But that was 
? x do€ tin any way rre nd with the amount | Qye. in that ve were 
I t iintain the efficiency of manufacturing n last vear. and the Dit 
Par hareholders are hardly treated in regard t ness was between / ’ 
In my epinion there ought to be either a larger | think they could say that 
depreciation, or shareholders should only pay | wa. not his idea of a b 
n ipon d lends received, as such amcunts are the far as circumstances 
n hounts ¥ hich they are free t pend as real income vas all. There was 1 
re hear.) uch did so f ste 
THE OUTLOOK.—INSURANCE ACT CRITICISM (Hear, hear.) 
\s regards the future, the coal trade is doing well, though What hap} re 1 last | 
Me nere ised charges to bear on wages and stores, and | a ee ~ aa pet ron 
he € will not have any labour troubles during this year :, as ;  - 
nditions as regards the iron and steel trade are not | ™4¢e UP IM Tq12-13 D } 
: tisfactory, but now that the war is over and peace | Put the tw 7 togetne 
a 1 with the good monscon in India, we may h ype irrived at ; 
‘at the trade in iron and steel will at least compare favour 
the trade of ro12. 
lealth Insurance Act has cost the company £6,145, Now, in regard to the 
er cent. dividend, during the vear, and as you will | the Partington Steel ar 
the paragraph in the report, the directors see mount of I wh 
te benefit either to the shareholders or to the company’s | The difficult T 
The Health Insurance Act is entirely distinct from | Pearson and Knowles f 
: en’s Compensaticn Act, which costs this company | raw material tl had 
nnum, and is entirely 1 proper ntribution to] large proportior ng 
men injured through no fault cf their own in the] safe position f a con 
se of their employment. The Health Insurance Act has n occupy, and tl had 
th the terms of employment any more than old age | year out fo pportur 
nd it is grossly unjust to employers, at any rate, to| they had fina riv 
I collectors for compulsory insurance, but | was a bold thing to d 
‘tributors to an expenditure which ought to be] rashly, considering t 
nd borne by the whole community. (Hear, hear.) | He (Mr Ble had 
d cost of production has been lightly dismissed by | ground, and some pe 
ithority as being easily collectable in the price of | the directors at the rt 
: ~ ired articles sold. Anvone who understands business | enterprise. It must be 
u is an absurdity—(hear, hear)—and, as we know, | look at a limite - 
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realise that their successors and the shareholders would reap 
the benefit. 

He felt now that in the magnificently equipped works on the 
unrivalled site on the Manchester Ship Canal they would be 
able to handle any process from the coal and the ore to the 
last stage of finished material, independently of everyone. He 
did not wish to say that they could defy competition, but he 
thought they could meet every enemy they had to contend with; 
and if they were not victors there must be something wrong 
with the men who would follow the present board. 

































NO POLITICAL BIAS. 


The chairman had referred to the National Insurance Act. 
There were observations in the report which had given rise to 
accusations of political bias. This company had nothing to do 
with politics. When they had to pay £6,000 or £7,000 a year 
this question was a pure question of business. When they were 
taxed unfairly, as they thought was the case, and saddled with 
a burden that did not belong to them, it was a proper thing 
for the directors to draw public attention to the grievance. 
By passing the Old Age Pensions Act, the country had ad- 
mitted the principle of State-aid to the unfortunate. Did any- 
one mean to tell him that men who had been called ‘the 
soldiers of the industrial army,”’ as they fell out by the way 
from sickness or ill-health, had not quite as good a right to 
claim the assistance of the State as others, whose journey to 
the end had not been successful, and who were rewarded by 
an old age pension? (Hear, hear.) That was not a question 
of charity at all. The working classes who would benefit con- 
tribute their full share to the taxes that would furnish the 
funds, and the balance might be fairly distributed amongst the 
rest of the community, and no one would have reason to com- 
plain. 

LABOUR UNREST. 

He had carefully avoided any reference to the condition of 
the labour unrest which existed around them, as they were 
themselves at that moment involved in some delicate negotia- 
tions with one class of their men which he was anxious not to 
prejudice, and which, if not carefully handled on both sides, 
might result in the stoppage of the whole works. The duty 
and responsibility of deciding the issue before them was a 
solemn and serious one, and could not be lightly regarded; 
on the one hand, a strike here would entail incalculable priva- 
tion and distress over nearly the whole town, and, on the 
other hand, if concessions were made that would permanently 
cripple the company in its business in future, its workmen 
would in the long run suffer even more than the shareholders. 
He was glad to see that the president of the union, with which 
they were now negotiating, was Mr Clynes, M.P., who had 
just been requested by the Board of Trade to mediate in the 
Dublin strikes. He trusted that his appointment was a good 
omen for peace in Warrington. (Applause.) ; 

Mr John Temple congratulated the chairman upon the honour 
of knighthood, which had been conferred upon him since the 
last annual meeting of the shareholders. 

In answer to a shareholder, as to whether the Moss Hall 
colliery had completely recovered from the explosion, 

The Chairman said that was a large question, but the com- 
pany were doing their best to recover. There were still some 
expenses left in connection with the opening out the roads, 
which were considerable. They had also to pay interests, but 
the colliery was showing fairly good results now. 


The resolution was then submitted, and unanimously agreed 
to. . 


THE DIVIDEND. 


The Chairman next moved: ‘That the usual dividend 
the rate of © per cent. per annum on the first and second pre- 
ference shares, and a dividend at the rate of 10 per cent. per 
annum on the ordinary shares, all less income-tax, for the half- 
year ending June 3oth last, be paid forthwith.” 


MR RYLANDS AND INDUSTRIAL INVESTMENTS. 


Mr W. Peter Rylands, in seconding the motion. 
after what everybody had regarded 
one felt that the dividend now declared was a comparatively 
miserable one. At the present time it was easy for people to 
find investments, excellently secured, that would yield a return 
of © per cent., and, that being so, it would seem a modest thing 
for an investor to expect from 10 to 20 per cent. when he had 
to take the risks of the fluctuations of a business proposition 
such as theirs unquestionably was. Unfortunately. he was 
afraid that was a chronic condition, and that thev . uld not 
look to ordinary industrial productive undertakings for any 
such interest upon their investments as was commensurate 
the risk involved. 


at 


said that, 
as a boom year in trade, 


with 
It had, however, one effect, upon which he 
touched last year, in that it tended to check competition; for 
when he could get 6 per cent. very easily, it was not likely 
that a wise man would risk his capital in industrial under- 
takings with the bare chance of getting § per cent. when times 
were exceptionally good. ; 


BUILDING UP THE RESERVE. 
Criticism had often been passed upon the directors of that 
company because they had for many years made such heavy 
allocations to the reserve fund. Now thev could sav. with con- 
fidence, that had they not put to reserve the money that was re- 
presented by something like £700,000, they would not have been 
in a position to declare 8 per cent. that day. (Hear, hear ) As 
the deputy-chairman had said, they had to remember that the 
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life of a company was everlasting, and that the direct; 

responsible not only to the present share} eae 
who would follow them. It would be y. 





to them to receive, for the moment, handsor. li d = — 
had happened with some companies, ¢} d sae . 
obtained at the cost of future disaster and the wh ao wer 
capital was lost. Reflection upon the resw|t< —_ their 
in the past would, he believed, confirm the urehold - 
their belief in the wisdom of the present . a 
tors. (Hear, hear.) The reserve fund wa: tf oad 


purpose of supplementing their resources 





material, and thus ensuring their position 1 hab ioe we — 

future. . 
Unfortunately, burdens were placed upon them } 

tion and in other respects—burdens which was no d 

perfectly proper should be imposed upon industrial comn.. ; 

to some extent, but which, in their case. am unted to s meth ie 

like £40,000 a year, a first charge upon the undertaking. 


presenting a 4 per cent. debenture of something like 
It might be, as the chairman had pointed out, t} 
recover from the consumers of coal anv incr 
of production of that commodity, but in mpetition witt 
foreign manufacturers it was quite hopeless to do the somes 
with iron, steel, and wire. The extra charges had to be me 
out of profits, and the only way to face the difficulty was 
introducing capital which would take the place 
nothing more or less than water, representing the 


value of the burdens imposed upon them by the State 


£,1,000.0 
lat they co 


ment in the 


f what w : 


apitalised 


THE PARTINGTON WORKS. 


Although the reserve fund investments at Partington did nx 
appear in their assets as plant, they could see upon the 
of that room their reserve fund in pictorial form. Calling 
attention to a series of large photographs of the Partingto 
works, Mr Rylands said that if the shareholders asked: “Ir 
what is our reserve fund invested?” he would reply, “Ss 
monumentum requiris, circumspice.’”’ He hoped they would 
feel satisfied that in the Partington works they possessed 
really substantial concern to help them along the difficult road 
which lay before them, and that when they met next year the 
directors would be able to give them a good account of th 
early days of the undertaking. They could not expect a great 
deal in the first steps they took along the road, but he hoped 
they would be able to report that the works, up to that point 
were thoroughly justifying their existence. (Applause.) 

The resolution was unanimously agreed to. 


i 
Walls 


VOTES OF THANKS. 


The usual formal business having been disposed of, 

Mr H. S. Bleckly, in moving that the best thanks of the 
meeting be given to the secretary, managers, and other officers 
of the company at the ironworks and collieries for their ser 
vices during the past year, said he had been deputed by the 
gentlemen named to respectfully congratulate the chairmat 
upon the honour the King had conferred upon him recent! 
(‘* Hear, hear,’ and applause.) He (Mr Bleckly) had had ; 
pleasure on many occasions of proposing a similar resonator 
and he had, therefore, nearly exhausted all he had te - 
about their officers. He could, however, honestly say that the 
were doing their duty thoroughly and to the satisfaction of te 
board: he did not think he could a cord them higher praise. 

Major Banner, in seconding the motion, said the ¢ may 
could not yield the satisfactory results it did if it were not’ 
the diligent efforts of the staff. 

The resolution was cordially carried. : ce 1S 
Mr J. J. Bleckly then proposed a vote of thanks to 5! ) 
Harmood Banner for presiding. ai obi 

Mr C. E. Bunch seconded the motion, and, on ones 7 
large number of workmen with whom he was assoclales, St 
he wished to tell Sir Harmood Banner how pleased oe het 
to hear of the honour recently conferred upon Aim.” 
sincerely hoped he would live long to enjoy 1t. Appius 

The resolution was very cordially adopted. od 

The Chairman, in acknowledging the vote, express®l 
satisfaction it gave him to receive the congratulations | at 
workmen. He had always tried to be on good teh al 
them, because he had a very high respect for te : m 
man in all phases of his life. He only hoped that aa and 
men would have the same respect for the emp! yn ee 
alwavs be ready, in the case of their own firm, : Agog 
in full, fair, and frank discussion. If they dic Yai 
times, he did not believe they would ever have @ siti® 
their collieries or at their ironworks. (Hear, hear.) 

The proceedings then terminated. 


the 


siesta 


SHEEPBRIDGE COAL AND IRON COMPANY. LIMITED. 


reholders in t 


The goth annual general meeting cf the oe was held, 


Sheepbridge Coal and Iron Company, Limite 
the aoth ult., at the Royal Victoria Hotel, “U0Un a ctor 
Frederick Fowler (the chairman) presided, the a w. H 
present being the Right Hon. Lord Aberconway, 3 A og 
McConnel, Sir Henry Norman, M.P., Mr Maurice 

and Mr W. B. M. Jackson. 


DIRECTORS’ REFORT. h last 
e 30t —_ 


: . d June 
The report of the directors for the year end: ” 
stated that :— 


‘ 
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Sheffield S 
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i s d £ S d 
The ne’ pt fit amounts to............ 244,996 6 
add baance brought forward from 
é faa VEAL cccccccccccees Coe eccccescccsecese 23,925 Is oO 
—— — 208,925 4 
Less dividends paid...........+.++, iid 71,700 1 
Z.107,218 14 « 
—_—_—_—_—_ 
The directors recommend that this sum be appropriated as 


Final dividend, making 20 per cent. for the year, 
less income-tax, payable October 1, 1913 :— 


40,7 rdinary shares at 2s 
ca h cee e ee eeeeeeeeeeasees $4,907 
112,275 cumulative preference 
eaves Bt BB ONE cesesncsccctceess 11,227 10 oO 
137,725 umulative preference 
shares at 9.6d SE icntsusainons 5,509 
—————ans «= 7.700 I 
Amount t be retained towards 
the development of new proper 
ties cece Steen meee eee eee eeeeeeeseeees eee I 
Balance carried forward to next 
vear . seceseseese ecceosocee ; ~~ 2t.c12 4 


CHAIRMAN’S SPEECH. 


The secretary (Mr T. E. Haslam) having read the notice 
ng the meeting and the report of the auditors 


A IS, 





The Chairman observed that a report which permitted of a 
lividend of 20 per cent. being paid, and £100,000 being set 
aside towards the development of new collieries, showed a very 
satisfactory state of things. He believed the shareholders 


would approve of the policy of securing large areas of new 
ields in South Yorkshire, which would be the means 

maintaining a large output of best steam coal, from which, 
| when developed, good dividends might be expected. His pre 


n last year, that they would have a good year, had been 


\* 
A 


fulfilled, and he thought that the current year would not prove 
a bad one. The demand for coal was maintained, and 
at a good price, so that the immediate prospects were good. 


THE COMPANY'S INTERESTS. 


Chairman proceeded to refer to the company’s interests 
in the Dinnington Main Coal Company, Limited, where 17,000 
tons per week was being drawn from one shaft, a performance 
probably not equalled at any other colliery of equal depth in 
the kingdom. 
The Maltby colliery was developing as fast as men could be 
procured to get coal. 
\t the Rossington colliery, the sinking operations were 
king good progress, and it was hoped that coal would be 
eached in about two and a-half years. 

total output of the Sheepbridge Company’s pits, together 
lose of the subsidiary companies, amounted to about 
two and a-half million tons per annum. 


with ¢} 


LEGISLATIVE BURDENS. 


burdens resulting from recent legislation, such as the 
en’s Compensation Act, the Coal Mines Act, the National 
surance Act, &c., amounted, for the whole of their concerns 
about £60,000 per annum. 

‘n regard to the iron trade, the first half of last year was 
t satisfactory, but the demand had fallen to a nsider- 
‘tent, and at present they were not doing as well as 
‘ney would like. In conclusion, the Chairman moved the ad D 

{ the report and accounts. 


\ 


, 


+ 


THE COMPANY’S LARGELY IN REASED TURNOVER. 
td Aber mway, in seconding the motion, referred to the 
'ge increase in the turnover of the c mpany during the year 


5 


/Ger review, when it amounted to £1,.287,000. In wages the 
Sheepbride . oo : 1 
ms ridge Company alone paid £424,000, and, including the 


ry concerns, the total wages bill amounted to £780,000 


um. The cost of coal through increased wages and 
tors was very much higher. At Sheepbridge the cost 
en about go per cent. during the last 25 years, a large 
portion of which was due to higher wages. Unfortunately, 
‘© Was a tendency amongst men to work a great deal less 


than time that was placed at their disposal, the men avail- 
5 ‘hemselves only of about 80 per cent. of their opportunities 
2 int that one-fifth of the resources of the coal trade of 
_cuntry were unemployed and idle, which was of no ad- 

s© to anybody. The men had many advantages which 

. entirely new, and the cost of these, as Mr Fowler had 
; +, Was very heavy. These things had enormously im- 
i she conditions of the working-man, and he was glad t 
‘ ra “ the condition of trade had enabled them to bear 


‘ens so far without unduly feeling them 


ENORMOUS INCREASE IN COAL EXPORTS. 


Soap a sence to the large collieries which were being sunk in 


ern. eSHire, Lord Aberconway remarked that the total 


t yal r . amounted 
ie cade ul for the 12 months ended July, 1913, amounte 
with «+. 0% toms, an increase of 12 million tons as compared 


I 
year ended July, IOIr. If that emormous increase 








ESTERN CANADA INVESTMENT COMPANY, LIMITED. | 
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ave been sacth 
. were anxious that they should mpany. Is that how the nation’s interests have an a ae 
prevent or iy cur obtaining certain concessions to which fic ved ? And again, if the Goldschmidt machin 


| mercial centres of the world. 


l two or three vears, 


662 


THE ECONOMIST. 





MARCONI’S WIRELESS TELEGRAPH COMPANY, LIMITED. 
of Mar 


An extraordinary 
Telegraph Co., Li 
Metropole, Lon 

} 


general meeting 
mited. was held, on the 
don, for the purpose of 
an extraordinar 
of the company. 


oni’s Wireless 
3rd inst., at the Hotel 

considering and, if 
resolution a resolution 


thought fit, 


ASSINE as 
le pital 





re G, Marconi, LL.D., D.Sc. (the chairman), 

The secretary (Mr Henry W. Allen) having read the notice 
calling the meeting 

The Chairman said: I now move ‘ That the capital of the 


company be increased by 
shares of {1 each. to be 
p Tati 


the creation of 500,000 new ordinary 
issued to such persons, firms, or cor- 
ns, at such times and at and upon such price or prices, 
and conditions as the directors think fit, such shares to 
rank for dividends declared in respect of the period com- 
mencing the 1st day of January, 1914, but in all other respects 


to rank pari passu with the existing 750,000 ordinary shares of 
£1 each This being purely a business matter, I will ask Mr 


Godfrey Isaacs to be good enough, in seconding this motion, 


to make the statement which I think you will expect in regard 
to it. 

Mr Godfrey C. Isaacs (managing director): Ladies and 
gentiemen.—I do not suppose for one moment that the 
recommendation to increase ” mpany’s ipital will 
have come as any surprise to the shareholders, for 


it is very general 
become a very imp 
in Europe, but in 


kn wisles “that wireless telegraphy has 
rtant industry, not only in this countrv and 
very nearly every country in the world. It 
is in Our opinion destined to play a very important part indeed 
in the future tel business of the world, and share- 
holders are aware that the policy of this company aims at 

nducting that telegraphic business for its own account 
wherever it m 


ay be possible. 


legraphi 


IMPORTANT CONCESSIONS 


has been made in that 
and a number of important concessions have been 
hich will provide to the company «the 
legraphic services with s me of the 
Negotiat 
and we have every reas 
rought to a satisfactory 


SECURED. 
Considerable progress 
times, 

means of 
busiest com- 
pending with 
that they 
very near 


ions are 
other countries, 
will be b 
tuture. 


to believe 
conclusion in the 


“ 


» f terms of the concessions and create such tele- 
graph services a number of stations have to be built requiring 
a substantial Ne wen nena As each station is opened and a 
satisfactory tel graphic service conducted, for which I think we 
can safely rely upon our scientific advisers and engineers, an 
additional important, regular, and, I think there is every 
reason to expect, a continuously increasing revenue will accrue 
to the company. Additional and cheaper means of communica- 
tion between all the busy centres of the 


world, together with 


the ever-increasing commerce, should add very considerably to 


the sum which is to-day expended upon the world’s telegraph 
messages. I think I am right in 


saying that the 
telegraphic communications 
is alre sufficient to pay satisfactory 
ipitalisation which I believe exceeds £100,000,000 
dependently of the increase which may be 
through the advent of wireless telegraphy and the 
yeneral development of the world’s trade, and when we shall 
we pe the work which lies before us, and secured if 
ll share of the telegraph business, it should prove 
aad 


it to enable us to earn substantial dividends upon which 
I think we shall | 


money ex- 
across the 
dividends 


pe nded vearly for 


Sue wamee 
dy upon a 
sterling, 
reasonably ex- 


i be able then to regard with our million and 
a-half sterling as a very moderate capitalisation considering 
the extensive telegraph routes which we shall control. Given 


efficient management of our company’s affairs during the next 

I am confident we shall then find that we 

a biggest and most important industries in _ 
le of holding its own against any competitior 

and furnishing remunerative return to those who have supplied 

the capital and aided in the creation of an enterprise carrying 

the name é one with whom we are all proud to be associated. 


own one of 


world, capa 


THE COMPANY'S ACQUISITION. 

You will 
that we are 
Uiniverselle 


— learned also from the circular sent to 
‘quiring a large number of shares in the 


a Tel egraphie et Telephonie sans Fil, 


you 
Cie. 
which 


mpany owns the rights throughout the world, with the ex- 
ception of the interior of Germany, of Dr Goldschmidt’s high 
frequency alternator, and his other wireless patents. I wish 


tO SAV 


a word or two to you with reference to these arrange- 
ments in order that there may be no misunderstanding. The 
Cie. Universelle de Telegraphie et Telephonie sans Fil is a 
ompany registered in France with a subscribed capital of 


10,000,000f in 100,000 shares of 1oof each, and 100,000 parts 
beneficiares or founder shares, which participate in the profits 
to the extent of 45 per cent., thus making the capital equal to 
ne _ 20,000,000f, or in 900. This ‘ capital was subs cribed 
 claestane proettcaed soeamtortaeed her Son 
| le {| r in cer ries abroad. Their board 
is composed of men of eminence and ability in France, Ger- 
many 


and this country, 


, 
svstem n 


and their support of the Goldschmidt 


st iatter what might be its merits—and upon this 
subject I hall have a word or two to sav late r—represented a 
serious menace to our programme in certain countries: we did 


not fear their competiti 


n, but we 





direction in Z 


—————— 
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we attached importance. The company is ; 
some 7,500,000f, or £ 300,000, 
in this respect also carried no small weig in the 





countries to which I have referred. 
From every point of view, 
to cover something more than the interests 
appeared to your directors to be of the utm 
we should assure the telegraph services which are e oil a 
our programme becoming an English  enterp: nder the! 
control and direction of an English company. 
f the considerations which induced us to n 
ments we have made with the Compagnie Uni e de T 
graphie et Telephonie sans Fil. We are satisfied with the cor 
ditions we have obtained, and believe we h entered into] 
transactions which will prove beneficial to the ecmpar All| 
the shares in the Cie. Universelle et Telegraphie et Telephonie 
sans Fil which were previously held in Germar 
hands, and all the German directors retire from the beard 
consideration of no small importance in France, and one which 
we hope will enable the Cie. Universelle, w 
probably hold the Marconi long-distance licence for ] 
the French colonies, to secure the whole of the import 
ness in wireless telegraphy which is comprised i1 
gramme of the French Government. It is 
hmidt patents for the rest of the world will | e the 
property of the Marconi Company. 


LDSCHMIDT 


| 
in liquid « ne Ml, and. theenese 
and in using t! | 


y } } + ¢ +) 
probable it the 


Golds 


THE G¢ 


Now with regard to the Goldschmidt high f 
n “y r. this is an extremely clever machine f 
continuous waves; it has been erected 
ta ver, which Mr Marconi, one of his ablest engineers and 

I visite - 1 few weeks back. There is great merit in t! 
tion, and Professor Goldschmidt is no doubt a ver e eI 
gineer. But it should be understood that he has 
and does not claim to have invented, system of wit 
graphy, but a machine for the generation and utilis 
ontinuous waves. The station in Hanover is well des! 1 and 
great promise; it has succeeded in 
Atla ntic signals and even message—but, 
iT 


HIGH FREQUENCY ALTERNA 


In 1 stat near 





sending ss the 
as we have t 
requent occasions, there is a great difterence betwet 
gnals and messages and conducting a ntinu 

gray hi mmercial service—and the Hanoverian stat 
our opinion, with ut the assistance, experience, and patents 
the Xi. arconi Company is still a long way from being et 
ee such a_ service. It has been stated 

reasons which induced us to enter into this 

ae ction was that the station at Hanover had 1 
ceeded in transmitting wireless messages t Tuckerton, 
U.S.A., at a regular rate of 100 words per minute for hours at 
a stretch. There is not an atom of foundation for 


ing 


ment. for no better reason than that the Hanoveria tation 
has not done anything of the kind, nor anything approaching 
it. It has also been said by a paper, which is usually more 
accurate in its statements, that Lord Parker's Committee re- 
ported that the future is likely to belong to continuous Waves, 
which is the Goldschmidt and not the Marconi system, whereas 
what, in fact, the Committee reported was that the or n- 
tinuous wave machine 


which they had seen tried with success 
over long distances was the Marconi continuous wave ! - 


AN ADVANTAGE TO THE NATION 


A good deal more has been written upon this subject, uy 
with the obje t of attacking the Government in connect! wit 
? re matters 

the contract for the Imperial stations, but these are matte 


which do not concern us—they are political, and the Marco! 


one ] s e 
Company has no politics. But when the public 1st Id 7 
paper has told them, that the naticns interests hav ie 
sacrificed, I for one protest, for it would seem to me t u 


course we have taken will prove to be of very m arked advantag 


to the nation, and that for the following reasons: W ; 

know. and nobody yet knows, whether continucus wave 

be able to do a continuous long-distance commercial serve” 
if they can, will they prove superior in any wiy t t ae 

continuous waves? Those who have no experience ct !  eacate 
tance wireless telegraphy may be willing to eXpress oath 
opinions, but Mr Marconi and his engineers, who ha eae 
experience, decline to express themselves. Before d Saal . a 
wish to see what we are about to do, viz., W “ the cont cane 
and non-continuous waves side by side across the Atlant thet 

compare them at all times and in all weathers. 5'™! 


shall be able to test the Goldschmidt continucus wave tt” 
and compare it in every respect with the Marcon: con't 
wave machine. If the continuous wave prove to be super’ 
the non-continuous, we shall be in a position to ‘ . aber 
of the two machines is the better; we shall preserve @0° OU 
lutely < _— mind, and adopt whichever offers the srt" 








vantage. and Mr Marconi will be the first to insist up ; 
Should the Goldschmidt machine prove the better, tie " 
will have the benefit of it under the contract with ous “aad 
| without any extra cost and without having run any fl" . oe 
the arrangement which we have entered into not be oa we 
Government would not have had the opportunity ©° SU" -s the 
parative test, but if it had, does anybody suppose Oat 
superiority proved to be with the Goldschmidt — ting 


the Saree and French interests would have been wW! ntered 
furnish it on 


any better terms, if as go 6, 6 
= > Ww ‘ith this Company : ? The Government has oy i 
any; if the foreign mac hine prove 


noh an Ef ; 
he Go vernment still get the benefit of it through 4 vet 


| 
glish comy 
i 
| 


























October 4, 1913.) THE 


Ls —_———_—— 





: that some ntend and marked s it | 
aaces others 1 say, to the Mar macl 
\F ecc telegraph business of the world would ! €! 
m4 ; foreign companies, whereas by ngement 
ae ‘ the contro! of an English Is t 
a. Nation? Ladies and gentlemen, [ t: 
v the course we have taken, and ss t t 
wh t rman will submit t 
in then put the resclution, whic rried 
without discussion. — 
igs then terminate 
CUBAN PORTS COMPANY 
\ t 1 meeting of the bond and st holde t] 
’ ts Company was held, on the oth ult.. at W 


f ttee on the posith r aff ze \I 
Mi Edgar (ot Messrs pe rlin g ind ( » *U 
f ti mimittee, presided. 
TI hairman, in the urse of his speech, 1: TI 
were here at the last meeting will reme: th 
e was appointed to represent the invest 
ar tock of the compar This mmiittee nsisted of tl 


fol : gentlemen :—Mr N. | O’Brien, of Mes } 


( } F. Shortis, of Messrs Kl vort. Son ‘ 
]. D. Watson, actuary, Star Life Assurance Companv: and 
I representing Messrs Spe gy and ( ‘ : ' 


that there might b 1 further rer 


the mmittee, Mr |} L. Gosling. cof Me 


et ler on 


1 I m ttee W D er g t t! 
f al other proper partie ; they h 
t usual power to add to their numb 
PROCEEDINGS OF THE COMMITTEE. 
Tt h beer everal meetings of the é nd 
the nutes have been entered in the minute-book which 
g the table here for any bond or stock holder present t 
Shortly, what th mmittee have done is as follows 


eeting our Foreign Office 


was approached, but 


vi have been very helpful in giving letters of intr 
t r representative whom we sent to Hava the 
has always been against the concession, and the 
ined to think that the only remedy is for the in 


investors to bring action in Cuba. This rea] ! 
€ situation. One point, however (and it is a matt 
i tf greatest importance), is that we did learn f 1 th 


that they knew that the United States Gover 


t s vy to the arrangement which led up to what is 
ie Gomez Decree of May 12th last, the importance f 
h, at the present juncture, is that it contained a definite 


the Government of Cuba wished t 
1, the stock should 
valuation a rding to the terms 
next action taken by the committee was 
prove suggestion that had been made from H 
| the time being, the Trust C 

trust for the bondhol 

l 


gement whereby, if 
NCEeSSIC! be valued and pu: 
hem at a 


range The 


Company f Cub 


lders—should act as a sort of 


nd take possession of the assets of the mpal 
+} : 
ul tection, the committee sending the following t 
— lerstand that committee appointed at informal meeting held on r 
s representing the bond and stock holders is an informal body of business 


fight, but not any legal power; with this explanation they agree that the 
rse proposed of the Trust Company’s taking over contro! for protectior 
a$ proposed your cable, is advisable, provided that such acti 

ground for Government saying you are treating concessio! 
is€ prejudicing stockholders’ position. 








has le . 5 . . ‘ 74 
_— l€ was sent to the Trust Company in Havana. It was 


then decided that Mr Back, of the firm of Messrs Surtees, 
Ph tts, and Co., should go to Cuba, so as to be there for 


me meeting of the company, which was called for Septem 
Der I with a provxy to vote in favour of the stock held by 


“€ssts Sperling and Co. Extracts from the report rece 
tT [r Bacl 


k have been printed for the convenience of the 


: ittending this meeting. As regards the legal position, 
potts will explain that to you shortly; but what the 

lid feel was that, in view of the political situation 
. was difficult for any compromise there, and they 
. ranged an informal meeting with General Garcia, 


tne n Minister in London, and suggestions of a basis of 
thie t were discussed, and the committee under j 
<Sestions were cabled to Havana. But the 
““iveG Was to the effect that the matter could not be 
us ‘ne proceedings were the Court She 
| text of President Menocal’s Decree of 
hed in the Press here, and it was th 


tne contents of ~ 


this, to publish Sefior Claud 


before 


ECONOMIST. 











As regards the legality of the formation ar 
expressed himselit m the tronges 


foundation for the Government ailegat i 





i } h 
( rt » i i 
‘ dan age ig 
Tr nr ; 
t neé T k ~ ‘ e 
Pp I 
T ‘4 
é LJé Fu 
i sen Mer 
t have replied 
s¢ tr a tew 
to say to th I 5 here esent that 
inticipates that although, as far as rega 
1 ++ Vee } 
legal side—speaking strictly on the legal 
tion—the mpany is in a very g 
likely that on some point of pleading tf 
lie T a 
| the case on a technicality I i 
; ; 
understand from this note, there w 5 
bility of pursuing an action in the d 
damages against the Government. 
| 
| THE SITUATION 
} As a matter f fact, the legal aspect 
' , 
realise, of er’ Ss i ortar W 
really hinges on the perso eleme (x 
- v + hh 
is a situation whi h t é a | n 
lir +} lat ’ 
When you ¢ 1eaiing \ n 1é1 A 
ment verelgn powe t t 
i + , 
to think that 1 e g g 
the usual st hat wit! 
against the Supreme t ‘ v 
very fine ind h iD ) 
gr unds f tech ¢ that 
lear the tua the 
ne two ¥ ] 
+ +) 
S int, Dut 8) su . 4 a 
fortunatel r uni seit 
= ; y > > 
I believe, had more € ~ 
> o 4 
Office, and with t Vashing 
Cuba tt in It st people tne t 
| Foreign Office here, we are 5 x 
| cult situat They have been extreme 
4 a 
| personal side goes, both with regard t 


h ‘ . 
ii l ~ < ¢ . ‘ 
) 
| S S ‘ ‘ 
* — } , 
tne ~ é lL} it + 
; S ected 7 + ‘ 
nt 1 ‘) ew + + +heg 
lependent ¢ we al 
’ + + ¢ ‘ ‘ 
tne } ‘ + 
Mr Shortis wil te as 
é ¢ VWs ¢ 
t f as ‘ t we ¢ 
tion ¢ : 
er t ~ € 4 t How 
is ¢€ i ri eg + 
’ : 
VD \ ve we 
I SITION EX 
Nir l’} ee ¢ he . 
nis re As g t 
1 extr t \i | 3 € 
y +} 
ig 1 g I g 
egards the ir @ ‘ . a Tae 
resent t é As f4 We ndersta 
\Withir nel ‘ P ‘ nt Xf af 
roceeded to annul, by Preside1 ] 
Act « bk xe é the Decree \ 
ly g. had Asse ] é Né . t ‘ 
\ the + he . 
\ler ’ Ia¢ ‘ t | ‘ 
h t ) if ? } lic ed 
l 
I ext tect ‘ 
Lutl sing Sef Mi t ' 
le I ed th t Le é i Ww. 
ere e¢ 1 bed ’ Ty et 
é e told di at t 
ce ‘ di 1 ( ¥é ti¢ ? 
: ahha 
nind t how what extre 
lealing with this matte vhat w 
grounds You wil é the ext 
' 
irtner’s report from Havar C 
with reference to the next suit ¢ 
mpan t h ve the sé t j Ly ee 
August 4th-—-that is, the one vl 
} 
company was not « \ stitute 
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have given me and with regard t 
my partner in Havana, but they t dk 
\| they have always taken the line of opposing this concession, 

not in the least because it was in any way an invalid act or 
sing of that kind, but, on the contrary, because it was 
valid in the sense that it penalised British shippers 
f 18c per ton as compared with United States 














giving introductions to 


1 
hi 
* c 

d me quite frankly that 
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1 
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shippers, and therefore, when we come on behalf even, as we 
have made it clear here to-day, of a very weighty and in- 
fluential body of investors, they say, in effect, to us: ‘‘ You 








|| will understand we are in a difficulty in that we have already 
\| taken up a decided position with reference to this concession. 

||} 1 hope to have more words of discussion with the 
|| Foreign Office on the point, but I am bound to say that a 
\\ letter received from the Foreign Office some few weeks back 
| was, if I may say so with respect, absurd. 











some 


























A SUGGESTED COURSE OF ACTION. 











A suggestion has been made—one can very well understand 
why—on behalf of the Cuban Government that by reason of 
an Act which it is now alleged was obtained by bribery, or by 
improper means, investors individually—that is, individual 
investors—should take action against the Government person- 
ally, and to do that should go to Cuba. That is an absolutely 
impossible state of things. Just conceive the situation. 
Here is an Act duly passed and on the Statute Book of Cuba, 
duly acted on for over two years by the Government in power. 
It is suggested that the Act was obtained by improper means, 
and that therefore the Cuban Government are free from all 
responsibility if they cancel it, leaving investors to take their 
action against the persons who introduced the company to them. 
| Gentlemen, I need not enlarge upon it. It would be precisely 
a parallel act for the Dominion Parliament in Canada to say 
| they have now discovered that the Canadian Pacific Railway 

Acts had been obtained by improper means, and that they 
| therefore proposed to cancel the land grants, and that the Cana- 
| dian Pacific stockholders should seek their remedy against the 
| company. That is an absoijutely parallel case. I think it is 
| very unfortunate that the Foreign Office has by a letter published 
| some two or three weeks ago lent some support to that line of 
| argument on the part of the Cuban Government. There have 
been several newspaper attacks made on my clients—that is. the 
| committee—and incidentally on the issuing houses. With regard 
to the issuing houses, I want to say very frankly, 


































eeceuees ential ADOT 


as an in- 
| dividual acting for the committee now. and as being the firm 
; acting for the issue originally, 


“= nn A 


| that I entirely accept responsi- 
i bility for saying that all matters relating to the issue before the 
jj issue was made were fully and properly looked into. 
1] 
| DISCU:SION. 
i} 
|; In the course of some discussion, Mr S. Bogle 
|} much of the money contributed by the | 
| expended on the improvements. 7 
| The Chairman replied that that was a point which they 
| wanted absolutely to be cleared up from the point of view of 
the issuing houses. The bonds were purchased by Sperling 
and Co. from a friend of theirs in New York, interested with 
them in the Cuban Telephone Company. They paid 89 per cent. 
_for those bonds. A copy of the contract was on the table for 
| Inspection. How much of the money actually went into the 
real work of the harbours was most difficult to say. That con- 
cession was worked under a contract through different firms 
of contractors, and those contractors made, presumably, a 
reasonable profit under their contract. The actual money that 
the Cuban Ports received was Sg per cent. of par. de 

Mr E. Atkin suggested that it was the duty of the meeting to 
elect at least two independent stock jobbers upon the committee 
of sec urity-holders, and to record a declaration in the clearest 
| terms that in no circumstances would the Government of Cuba 
| be released from its legitimate financial obligation in the 
,; Matter, and that the bondholders were entitled to early and 
| definite proposals from the Government. : 

Mr Reeves said it seemed to him that the 
should really be independently represented, 
time he deprecated any discussion 
position with the Cuban Government. 

The Chairman observed that there had been a lot of talk 
as to the attitude of the United States Government with regard 
| to the concession, and he was very pleased that the matter had 

been brought forward. In the first place, when they became 
| Interested in that enterprise it was after the concession had 
i been granted by both houses in Cuba to the promoters of the 
|| business. His firm were informed by letters, some time before 
| they were interested in the business in Cuba, that Mr Jackson, 
| Who was then the Minister in Cuba for the United States, 
communicated with the State Department constantly about the 
matter at different stages of the procedure. That was before 

| President Gomez signed the Bill, and they offered no objec- 
tion. After Congress had passed the Bill, and it was put to 
the President for signature, Mr Jackson, in the third week of 
February, 1911, voluntarily requested President Gcmez to with- 
gnature until the following Monday, so as to give 


hold his si 

Li Washington more time to study the law. The President 
willingly granted his request, stating that he did not intend 
}; to sign the Bill for several days. On the following Monday 


Mr Jackson stated that all protests had been withdrawn, and 


Nenacunmuctonmeahaboiebarin 


asked how 
bondholders had been 


security-holders 
but at the same 
that might weaken their 
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TS 
that, so far as he was concerned, the President wa } | 
to sign the Bill. That was before they knew 
the Bill ever having been passed. 
after the consenting parties had been to Washi: 
partment wrote a letter to the effect that they 
tormed that the concession was very “strong,” an, 
would have been better had it never been granted. \ 
said, in answer, that they had had ample opportunity 
oppose the granting of the concession, and they had not don 
After some further discussion, it was resolved that ¢} m 
mittee be asked to co-opt any further members they m ght 
think fit, and that Mr Shortis and Mr Edgar should be 
quested to abstain from voting in connection with 
such additional members. 
The proceedings then terminated. 








Some time f+ 


ot 





FREDERICK HOTELS, LIMITED. 


The annual general meeting of the shareholders in + 
Frederick Hotels, Limited, was held, on the 3oth ult., at the 


Hotel Russell, Russell square, London, Mr Arthur Bird, J.P. 
(the chairman), presiding. 
The secretary (Mr A. Macmurchy) having read the notice | 


convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: We are| 
this year in the happy position of having earned profits large 
enough to justify us in paying a dividend on the ordinary | 
shares. The directors propose paying 2} per cent., although | 
out of the profits actually earned for the year a dividend of | 
nearly 7 per cent. on the ordinary capital could be paid. 1 he | 
result of the year’s trading, I am sure you will agree, is ex- 
tremely satisfactory. The past year has been a very trying 
one for our particular business. The summer of 1912, as you will 
remember, was a wretched one, and in common with al! other 
hotels catering for holiday-makers our seaside houses suffered | 
on this account. They did not show the increase on the year’s 
business that we looked for, and which, had bright, sunny 
weather prevailed during the season, would, no doubt, have oc 
curred. But it is pleasing to note that the diminution in busi 
ness on the year at these hotels is, on the whole, very small, | 
while our two London hotels and the hotel at Harrogate have | 
all done decidedly better than iast year. Increased cost of | 
production is a common experience in times of commercial pros- | 
perity, and this varies directly as the cost of foodstuffs rises or 
falls. Our costs are mainly foodstuff and labour, so you will | 
realise that in the past year of dear food and labour unrest the 
burden pressed very heavily on us, as it was not considered | 
expedient to advance prices to our customers. 


| 
| 
| 
j 


THE BALANCE-SHEET. 


Now, with regard to the directors’ report and balance-sheet, 
you will see that we have acquired the preference and ordinary 
share capital in the Hotel Bristol, Beaulieu-sur-Mer, and the 
season’s trading of that hotel comes into our account. The 
hotel is freehold, and we consider the terms on which it has 
been acquired are very advantageous to your company. \ u 
will also see that we Lave purchased the freehold of the Hotel 
Russell, so that all the company’s hotels are now freehold Us 
the credit side of the balance-sheet we have the newly-a quired 
properties already referred to. The balance of special ex- 
penditure for equipping new undertakings we propose to writ 
off the year’s profits, and this account will not appeat in 
future balance-sheets. Cash shows a decrease from last year, 
which is accounted for by the purchase of the Hotel Bristol 
and increased purchases of investments. 


The large sum ol 
£26,606 has been spent on repairs and maintenance, and the 
result of this expenditure can be seen in the way all sh, 
perties are maintained. The balance brought forward fr: a 
year was £7,927. This year, after providing for the V > 
objects mentioned in the report, and after payment of t 
dividends, we have a balance to carry forward of Ass 
This, I feel sure, you will consider very satisfactory. vas 
regard to the prospects for the current year, I am please ie 
inform you that we are having a splendid season at our jest 
side hotels, and our hotel at Harrogate has beaten = od 
year’s record, so you will see indications point ee ee 
having a prosperous year. The hotels were never more et aaa 
than they are now. The directors are in close and —— 
touch with the actual working of the hotels, and I am “ 
our success during the past year was due in great rae 
to the loyal feeling which exists between the staff of t Nal 
pany and the directors. In conclusion, the Chairman me 
the sdoption of the report and accounts. ; o 

Mr John Balfour seconded the motion, which was Joatal 
mously agreed to; and the usual formal business termins 
the proceedings. 


unani- 





EAST RAND MINING ESTATES, LIMITED. 


The annual general meeting of the shareholders 10 
Rand Mining Estates, Limited, was held, on the rst 12 
Winchester House, London, Mr Charles F. Rowsell ithe 
man) presiding. 

The secretary (Mr Alfred D. Owen) having read 
convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: 


the East 
et. at 
halr- 
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the 


You will 
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from the profit and loss account that our revenue f:cm 





see 
eons sources amounted to £5,555, as compared with / 3,731 
year, the imcrease being mainly due to farm revenue 
After | g all our expenses, we are able to carry forward the 
of £3.725 to the balance-sheet, as against £2,071 last ye 
. the result that the whole of the debit to profit end loss 
ant which had ac umulated in the earlier years of the 


aany has now been wiped out, and the profit and loss account 
has the small credit of £338. Turning to the balance-sheet, 


there is very little change to record in the position. The 
mount of our cash continues to increase. We had en deposit 
r £9,500, and we have this year /60,8s0, while the 


St year £5 


to the Greotvlei Proprietary Mines has increased ficm 


11.100 to f12.280. You will see, therefore, that the com- 
sanv’s financial position is slightly better than it was last 


fF which, of course, is satisfactory. 
THE COMPANY'S ASSETS. 


Turning now to the company’s assets, I reminded you last 
vear that we owned 20,249 acres of freehold land. This has 
w been increased to 21,146 acres. Land in the district in 
vhich is situated that owned by your company continues to 
rease in value, and the surface rights alone of these pr 
perties undoubtedly constitute an increasingly valuable asset 
Your chief interests are clearly stated in the directors’ report 
The mineral rights over the farm Grootvlei are owned by the 
Grootvlei Proprietary Mines, Ltd., in which you hold a share 


o shares. As you are aware, the existence 


w 
re 
w 
Nw 


f the main reef series over the whole of this property has been 

proved by boreholes at a depth varying between 2,000 feet and 

3,000 feet. The Grootvlei Proprietary Mines have a claim area 
the best portion of the farm Grootvlei amounting to 1,13: 
ms. The farm Palmietkuilen—of which your com] 


fiveeights—is also a proved mineral-bearing farm, and the 
wners will be entitled to take out a mynpacht equal to about 
1.283 claims, in addition to a further 1s0 claims as discoverer’s 

t I regret that although the_ conditions on the Fai 


tn Rand ntinue of the most satisfactory character, the 





r 
sition has remained so unsatisfactory that it has 

uite impossible to arrange the necessary finance 
to enable the Grootvlei Proprietary Mines to resume 
shaft-sinking and to equip their mine. The year through 
which we haye passed has' been one of continuous 
troubles—both troubles in Europe and local troubles in South 
Africa. These are so well known to ycu that it is unnecessary 


rn 
> 


for me to dilate upon them; but you are full-- aware that they 
ve had a disastrous effect upon markets generally, and even 
the best established companies have suffered heavily from the 
tural hesitation on the part of the public to invest under 
the conditions which have existed. No doubt there are other 
ons as well for the present state of the market, but I dé 

t ose to dwell upon them. It does seem to me, however, 


here 1s every reason to believe that now that most of 


these troubles have either been cleared away or else are gradu 
ng dispersed, we may at last look forward to better 
irket conditions; and I personally feel strongly that, when 


ese better times do arrive, the Far East Rand will be one 
i the first districts which will interest the public, because, 
the Witwatersrand has proved itself without a doubt 
to be the most consistent and reliable gold-producer in the 
1 the Far Eastern section of the Rand bids fair t 
ntain the r s1¢2%3 F the Wit) “Yr and ; hole 

ain the reputation of the itwatersrand as a whole. 


DEVELOPMENTS ON NEIGHBOURING PROPERTIES 


The following figures will, I think, convince you that in 
ng this statement I am not speaking without substantial 
grour lor my remarks. I reminded you last year of the 


vanies which were operating in the near neigh- 


t 
t 1 





d of the Grootvlei and Palmietkuilen farms, and I think 
t terest you if I give you a few later figures regarding 
a n of these properties. They are as follows :— 
Rieter Ove Value per - Cost Divs to 
pany. Reseeves Pon Width) per End 
z : Ton. Igl2 
ed 


-——_— ae 








le tie , Tons. |Dwts.! s di Ins. s <¢ £ 
— Kle niontein 1,190,663 7.59 ee 46.4 | 19 5) 1,347,375 
a ‘fontein 4,067,000 8 oe 59 18 8 1,247,500 
mOUGeriontein B .! 2,600,000; .. 33 3) 54 “fa 140,000 
361,000) .. 15 1m) -«- | 15 11 ee 
2,961,000 
se avyn Deep .. 1,278,003, 7.1 on 5! es es 
ATL wee eeeee, 2,457,000! 6.74 sa 58 ee 300,000 
1,806,000, 2.27 (unp’yable) | . 
















*+eeeeee) 1,475,000 6.98 | sc 52.8 ee oe 


a see that, taking the six properties to which I have 


) ~**eG——Which are the nearest properties to ours—they have 
nee 
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Olal reserves of 13,425 a) te t it the et the «€ 
of 1912 distributed dividends ‘ ting in t 34.575 
You Ist recollect that the East Rand Mining |} ite 
terested 1m a ver arg aréa indee ] : I 
4 position t Taisé the necess y our erests 
should ome of eror S ‘ I 
n moved the adoption of the report j t 
Mr ( (, iu a ed t 
us] rres } te j the : ‘ . 4 4 
the | €ed gs 
pnnenicanatinsiemisiay 
OROVILLE DREDGING COMPANY, LIMITED. 
a ‘ ' 
| The adjourned annual general meeting of the shareholde: 
in the Oroville Dredging Company, Limited, wa eld n t 


g 
The secretary Mr Henry Richards) ha gf t t 
| convening the meeting and the report of the t 
The Chairman, in the urse f his pet ] Vi 
' 
| regard to the English ipa! the a ts t wit 
the dire tors rep rt re 11ré I t the é t | x 
therefore pt eed at on t leal with tl Ar 
a unts, which present in a ncrete form the results of the 
| business for the period of about four years since dividends we 
| suspended—suspended, as you are aware, and with vour 
sent, for the purpose I providing the neceé ror 
| 


equipment of the Pato mines. The main feature of the Amer 





| company’s a unts is the purchase of our interest in Pat nd 
| the advances made for the equipment and nst f t 
properties, which for the purposes I d taken 
| as amounting to a round figure of, say, 4228.0 Thi unt 
| has been derived from three sources, the fir rce being t 
net profit from Oroville Dredging for the four years since ] 
31, 1909; secondly, from the profits of Oroville Dredging 
Limited, appropriated for the writing off of depreciat 
dredges ; and, thirdly, from loans obtained in ] lon and f1 


ur bankers in America This £228.000 has been sufficient t 
finance the Pato equipment and construction, and the purchase 


of the zo per cent. share interest in the Pato Company mer 


tioned by me. 


I propose now to deal with the resources which w be at our 
disposal, and which will labl 
and which are derivable from three sources; fir , repayment 
to us of the advances made to Vato; secondly, distributable 
profits from Pato; and, thirdly, distributable profits fr 
Oroville. From the figures I have just given you, you will see 
that the total advances to the Pat Compal! amount t 
£228,000, so that, assuming the operation of the dredg 
Colombia returns the estimated profits from the I acres 
tested ground, viz., £500,000, we should recover this £ 228,00 
from that company plus interest at 8 per cent. until repayment 
and plus the discount of 10 per cent., being the difference 
between the price paid the Pato Company for the notes and the 
par value of redemption, from which Oroville Dredging 
Limited, would discharge the liability of £65,000, leaving a 
balance of £ 163.000, exclusive of interest and discount After 
the deduction from the £500,000 to be derived from the 31 
tested acres by the Pato Company of the £228,000 advances 
there is left £272,000, of which we would be entitled to seven- 
tenths, or £190,000, again exclusive of interest and discount on 
the notes, the whole of which would come to us. If we add t 
this £190,000 the £163,000 and the profit of £100,000 whi 
Mr Hoover in his report indicates we may reasonably expect 
to get before the Oroville property is exhausted, we should have 
an amount of over £450,000, which would be available for 
distribution to the shareholders of this company, spread over 

| the life of the Oroville property, and the period of 
f the 310 acres of Pato ground. Now, we have still 
of £65,000 on Pato account. This liability, as to £35,000, is 
wing to our bankers and others in California, and as to the 
balance of £ 30,000 to the Consolidated Gold Fields. The ques 
tion of the reasonably speedy resumption of 
on whether we succeed in extending the loan from the Gold 
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Fields over a period of two or three years, of which I have 
reasonable hopes. Should we succeed in postponing the imme- 
diate payment of this liability, then there 1s every reasonable 


prospect of our being able to clear off the Ame in indebted 
ness by about March of the coming year In nclusion, the 
Chairman moved the adoption of the report and accour 
Mr H. D. Bovle seconded the motion, which was, after dis 
cussion, unanimously agreed to 
The usual formal business terminated the proceeding 
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Total Funds £19,031,200. | 


FIRE, LOSS OF PROFITS, 

MOTOR CAR, MARINE, LIFE, 

ACCIDENT, FIDELITY, SURGLARY, 
LIVE STOCK, ENGINEERING. 


[October 


ROYAL 


INSURANCE 
COMPANY, 


the Price of Wheat, and the Leading Exchanges d 
three — corresponding with the present date as 
back, vii viz. : 

















| 
At corresponding date Sept.20, Oct. Oct. 4, 
HEAD { 1 North John Street, LIVERPOOL with the present week. 1903s vie. 1911 
LIMITED. OFFICES | 24.28 Lombard Street. LONDON. | ———— — |——_ - — 
Circulation (excluding z £ £ 
Bank post bills) ........ 29,439,250 28,175,919 293,620,55¢ 
Public deposits .......... 8,215,520 ol 619,092 11.322,405 
Other deposits ........... 43, 498,307 4 4,142. 295 42,267,736 
Government securities.... 16.906,C56 14'980:568 15,596,084 
INSURANCE COMPANY. Other securities .......... 30,485,714 29,792,188, 28.3578 
Reserve of notes and coin) 22 820,140 24,687,142 27,893.68) 
ESTABLISHED 1824. Coin and bullion .......... 33,809,39 34,913,052 39,064,235) 
Proportion of reserve to 
FUNDS OVER - - - £6,830,000. MEBEMUOD ..c00.--cc0see 433% | 4%% S1ax 
i Bank rate of discount .. 4% 4% ‘ oe 
Market rate, 3 months’ bills sek 4 RR 2 
| FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, | Price of Consols ........-- 87 8055 nn 
| PENSIONS, LEASEHOLD, BU RGLARY, GLASS BREAK AGE, TRANSIT | Price of sitver per oz. .... 4d 24tad aga 
| OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, | Average price of wheat.. 27s Od 30: lid 32s 6d 


MOTOR CAR RISKS, THIRD PARTY, AND EMPLOYERS’ LIABILITY | Exchange on Paris (short) 25.183-233) 25,224.25 25 18} 213 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. — Amsterdam (short).. 12.1524 | 12.13- 3 12.23-23 


— Hamburg (3 months) 20.67- 2075. 71 
Edinburgh: 35 St. Andrew Square. Clearing-nouse return ... 
London: 5 Walbrook, E.C. 


The amount of the ‘*other deposits ’’ compared 
securities,"’ showed in 1903 an excessof {13,01 
excess of £14,350,107; im I91I am excess ot {14 
1912 an excess of {3.87 2,537. In 1913 there 

| £11,628,970. 





OCEAN Accident and 


Guarantee Corporation, Ltd. 








——}. 


4, 1913, 


Subjoined is our usual table, affording a comparative viey of th 
Bank Returns, the Bank Rate of Discount, the Pric - 


© of Consols, 
‘8 & Period of 


Well as ten years 


Teo nS 
21,807,509 26,412,378 


38,937,720, $7,5977833 
483% 5329 
9 4 5 3 
3+ 4 4 - 
14 73+ 
294d 2844 
3le 7d Bis 64 
25. 264-283 25,234.26 
1214-12 42.28 
20.71 20.75.77 


75 
198,645,000! $51.367.000 347,289.00C 372,836,000 367,292. 200 


with the “' other 


4,393; in 1970 an 


510,450; and in 
1S an excess of 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
poser men ti wa ose Sea of bills and cheques cleared at the Bankers’ Clearing house, 
sia. ini. de 9 2000. Special days are given separately, together with the total increase 


Accident insurance of ail kinds. or decrease to date in 1 each case :— 
Employers’ Liability. 


Licence insurance. 


Fidelity Guarantees. 
Fire and Burglary. 




















Country | 


















































29,391,355 51,109,104 41,878,571 '27,287, 

29,460,195 51,595,259 41,938,659 UT T1e Te 
29,858,140 51,758,568) 41 Sean 27,876,520 
29,956,165 49,172,978 39,744,900 '27,507,269 
29,574,940 5] 551,322 39,697, 105'29,944,759) 


49,343,910 §3,556,459 - | 43,00 
29'248,970 SAA024S9 SIRT ieee aL | Total to date........ 56,414,400, 52,043, 


29,463,415 54,085,976 40 3 \— | - 
21019255 sooo ens 085,84 45|32,256,757 59:|— | WEWCASTLE-ON-TYNE— 


38,976,154 31,835,238 €0} — | 
28,696,340 52,259,463 8 Jan. 1 to Se 20 .... 44,476, 
BESSA SESE ETM T RS TEAm S- | Week ending Sept. 27... 


40,068,104 50,472,664 
29,635,445 49,572,685 41,488,960 MealteTe 533) 5 


23 38,727,071 694,000 in 

30.39,284,660 1,352,000 in 

Aug. s 39,013,434 1,102,000 in 

} 13 41,063,699 1,877,000 in 

2042,297,811 434,000 in 

27'43,160,580 450,000 in 
| Sept. 343,250,152 129,000 

10\42,434,493, 820,000 out 

17 42,007,766 1,130,000 out 

24 40,681,914 1,248,000 out 

Oct. 1 eee 2,040,000 out 


| BIRMINGHAM— | 
Jan. 1 to Sept. 20 .... 55,366, 


aa 


} 
} 
| | public ability. Motor Car, Excese Bad’ Debt. Weeks Ending | Town Clearing. Ciearing. Total. 
Boller and Lift insurance. | n..SCS Ton gees ee ee ; 
| Executorships ane Trusteeships. ey 9 55.084 00 £39.599,00 20 i 00 
A St 13 ccccccccccccees: .914, +778, 4,692,000 
| MOORGATE STREET, LONDON, E.C_ ea error ae cst 288,921,000 26'491,000 | — 315,812000 
— OD \cdsbatenntieeess 233,036,000 22,168,000 255,204,000 
~~ | Sept. BD vcccescenuoosses 301,180,000 23,365,000 324,544,000 
? | ID sceccesseeeecess 243,784,000 26,612,000 270,526,000 
e TS azette. i Lcaetdaidagiiet: 263,242,000 24,041,000 287,283,000 
i enaneieeees 232 042,000 22,652,000 |  255654.000 
| a a ae October 1 ...... shanmabinse 343,256,000 24,036,000 367,292,000 
EE TEA 0.00:040008505066 11.309,359,000 1,036,951,000  12,346.310,000 
BANK OF ENGLAND. Corresponding total 1912 .. 10,931,£07,009 965,018,000 11,696,925, 00 
AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, tor the eccecemace et i 345 _ -_  +ae |n ‘ST % 
week ended Wednesday, October 1, 1913. SSRReARIGIS cc aii "<coohennan —ae 
Gross total in 1912 ........ 654,711, 307,062; 7 
| I88UF DEPARTMENT. 2 Anata 13,392.457,000 _1,221,420,000 _14,613,877,000 
£ Increase or Decrease in || + 1,262,254,000 + 85,642,000 + 1,347 896,000 
| Notes issued ........ 54,488,900 Government debt.... 11 1s, 100 | —_1922---------seeeeeeee UO ADH TOL I~ RG 
Other securities .... 7,434,9 Spectal at Days. 
ett ge. eae Gold coin and bullion 36,038,9 OLE a 1 «Wourths”’ of the 
i 54,488,900 54,488,900 | Stock Exchange Pay Days. Consols Pay Days. | Fourt ae 
BANEING DEPARTMENT, aa: eeemet es | Date. | ee 
£ £ 1913. | £ ‘paal | exrticonlscs « niin 
. ‘ . “ | 778, an. 4 
| +5 capital.. 14,553,000 Government securities 13,288,105 ce. 3 1 to May 16, Basan oo Mar. 3} 81,296,000 Feb. 4 52,070,000 
Rk eckiiba hulls amore 5,753,419 Other securities .... 28, 200,855 > . = eens a8 101; 835,000 April 2) 61,538,000 Mar. 4 52,826,000 
| | Pablic deposits* eree 9,742,860 Notes eee eeeeeeeaee 24 853, 455 | u eaten es oe 2 55,96 $,000 April 4 sare oe 
| Other deposits ...... 39,829,825 Gold and silver coin 1558, 923 | July 11.. a Noosune 2} 72,300,000 May *3 Syn 
| Seven-day and other 30... ol 87,296,000 uly 2 U5a7 00 — 7 Fe ons 0 
| : } | u | ’ uw Uh) 
[Rs scescwessecen SRE AmB I) Tasiooo Sept. 1) 59:529{000|Aug. °2 SLs 
i - —~ ia dee . seeecesecse O 1 73,295,000 Sept. 4 47,628,000 
67,501,338 67,901,333 | SeP* 2i-- cseonneed een et. 1) AEM Be 
*Including Exchequer, te Banke, Commissioners of National Debt, and | ——————_ | _——_- —— ea ~ 479,108,000 
1 ah Oia iwidend Accounts. Total, 1915. .-... | 1,571, 235,000 oe 654,819,000 
ctober 2, 1913 J. G. NAIRNE, Chief Cashier. | CO™esponding i f 476,519,000 
| The tollowin Se ee total, 1912 1,739,346,000, .. 608,885,000, +. 
| g were the changes in the principal accounts when ‘vor Dec. | |— ‘168,213,000, |+ 45,963,000 + 
| compared with last week :— we 7 | 2. — {|= ee | iS 155 % | = 04% 
Increase. .. | ———_—<_$_—__|-— ae 000 
2 Decrease. | Gross totalin 1912) 2,362,212,000, .. | 678,652,000. seus 
Circulation (excluding 7-day and other bills) 976,195 ... a eee | 9'218.700,000,  .. | 933,430,000, «. 28,129,000 || 
ial dete nantcete ea coe 6 TTT") 498,695 | Inc. or Dee. | \+ a oo =f WIR TF aS 
eee sat dl 2.137:9€2 in 1912 .... 1!= 7% oo lm 746% *_——— 
Government securities .............ccccccceces.. —_ nape —— ao _ saa 
| Other conunities Mikbsbekatebetiabdakscéinbassonces — ....... " * The counts fell on Sunday. 
PR cb wee 0g edie de 865s cen ccbicoes 6 
| Rest .... ee ee oF 5 Secheand — PROVINCIAL CLEARING RETURNS. 
Agi See eee eee | eR) SCORE «sciniecencntinctea ieee ieniaeeniaatin anaemia Deo 
SMG dinbtuhtntnesnicatiermedisdnedes «coe once ne » 4,060,286 | 12. Ino, or Dee. 
a The following shows the amount of Circulation, Bullion i in both ase ssalinenesieeintsanateden een er. , _1915. _ __1912. ————— 
Rate of Dise oust for three moet Banking Securities, Reserve and | MANCHESTER- £ £ £ . o 9% 
| ane antes Cotebar 1, 2983>— Jan. 1 to Sept. 20 .... 267,011,890 243,250,500) + 2576120) gn 
hed Week ending Sept.27.., 6,377,600 6, 440,200 — “948 
Gola aeeiatttice eS el ee 
Coin anal im from |(eSeluding oe a 522 | Total to date........ 273,389,400 249,690,700 + 23698700 _ 
Date. Bullion. Abroad or Bank Pen Deposits Banking Beserve. 35 _™ EIVERPOOE~ 
out for Bills). Depart- “5 |44 5, m4 000 326 
Export. ment. 28 - Jan, 1 to Sept. 20 ..../172,702,300 167,297, 300 + 81,300 151 
laa LT ‘== | Week ending Sept. 27.. 4,862,600 4,201,300 + “358 
| . é £ £ 9 6,116,300 
| July 937,391,226 1,097,000 in 29,621,475 12 2 Total to date........ 177,564,900,171, 448,600 + 
16 38,229,205 "7545000 in 51,80! 232 43,609,619 26,213, 751 503\44 


me 


Week ending Sept. 27..| 


40,266,979 31,403,901 


uw 
oo 
- 


50,950,200 + 4,416, 
“1,047. 'g00/ 1,092,800-— 45, 


39,388,300 +5,088,1 
1,216,500 1,047,100 + 1 169,4 


Total to date........| 45,692,900, 40,439,400 +5,257,9 
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een 


October 4, 1918.) 


} | ) 
wan. 1 to Sept. 20 ...., 25,497,000) 25,667,000 — 170,000 












06 | 
. oO j 9 c . 
ing Sept. 27.. 654,000 679,000 25,000 "see | See | Sea 
Week ending Sep = a eee o.—CS6 | . 1315. 1913.' 1912." Week. Last Year. 
] tO. ccccees 131, 546, — “7 | ees aa ‘ . £ : £ 
Total to da . : : 195,000 0-7 | Coin and ae. o0580,000 50,635,000 51,785,000 +  33,000,— 1,117,000 
s — Silver. 10,730,000 10,658,000 11,271,000 + 72,000— 541,000 
LEICESTER— | Discounts, advances, &c. 43,442,000 45.179.000 44.23 5 700 On 
Jan, 1 to Sept. 20 .... 10,924,400] 9,874,900 +1,049,590 1062)  Liawititi-s et ey Terr 
Week ending Sept. 27.. 240,500 203,200 + 37,300 18-35 | Circulation... «s+ «+e 96,158,000 97,677,000 96.174.000 — 1.519.000 — 
Total to date........; 11,164,900 10,078,100 +1,086,800 10-78 | BANK OF SWEDEN. 
| } Sep 27, Sep. 20 Sep. 22 
| NOTTINGHAM — 1913, 1913.' 1912. Last Week Last Yea: 
|| Jan. 1 to Sept. 20 ....| 13,046,500 12,047,200 + 999,300 8-29| Asters. & & fe) ee 
i “ : . ca 4. S 2. DEE wéscee sasandenaees 5,700,000 701,000 5,412,000 — 1.0 000 
Week ending Sept 27 264,700 __ 273,300 8,600 o°14 | Balance abroad and ; : 4 =? as 
Total to al 13,311.200 12.320.500 + 999.79¢ 8-04 | ona — vee = : 4,153,000 4128000 5,214,000 + 25,000 — 1,051,000 
. < ‘ 2G 15 anc ioreign 
| | Government securities 1,263,000 1,264,000 1.3150x os 51,000 
FOREIGN BANK RETURNS ——- and loans .... 17,255,000 7,207,000 6,791,0K 18000 + 464,000 
2 al LITIES 
|| The principal items in the latest weekly accounts published by | Sacsaseaiee™ vooe 31882 a a a 12 a 000 + 122,000 
|| the leading Continental and the New York Associated Banks are | —— — ———_—e— — 
compared below with the previous statement and with the corres- BANK OF ITALY. 
| ponding statement of last year :— ss Aug 30, Aug. 20, Ang. 30, Last 
| | 1913. 1913. 1912 en 
BANK OF FRANCE. | acme £ F s "aa 
| ——— . | Total cash ............. 49,021,000 49,160,000 45972,000 — 136,000 + 4,052,000 
1 Comparative Increase NE WEEN. < daccescadcee 18,712,000 17,201,000 17,017,000 + 1,508,000 + 1,655.00 
1] Oct.2, Sep. 25, Oct. 3, or Decrease. Foreign bills .......... 2,900,000 2,896,000 2,885,000 + 4,000 + 15,000 
{| 1913. 1913. 1912. - Last c — | pee 3,664,000 3,148,000 4.5€6,000 + 516,000 — 642,000 
| Week. Last Year. ania securities . 5,528,000 5,492,000 6,785,000 164,000 — 1,457,000 
1} ——$———— _ = | JIABILITIES 
1 ASSETS. £ Z £ £ £ Note circulation ........ €7,132,000 66,784,000 65,509,000 + + 1,623,000 | 
|) Coin and bullion—Gold.. ae 138,396,00C 130 087,000 —  4,000/+ 8 305,000 | Deposits ........... 8.116.000 $292,000 4.506.000 — '76.000 +3,216.00 
on Silver. 591,000 25,280,000 30,373,000 + 111,000'/— 4,982,000 | 
| Government securities .. 15,704,000 15,704,000 15,704,000. ne SWISS NATIONAL BANK. 
| Discount and advances.. 95,595,000 85,016,000 90,178,000 + 10577000 + 5,415,000 ” ; Hep. 23 sep. i Z 
LIABILITIES. “aan” | tee” | aa tv 
TN ccresvaseiceinnsel 229,603,000 220,774,000 218,453,000 +8,829,000' + 11,150,000 po | | ee —— 
| Government deposits... 7,403,000 11,445,000 _ 9,263,000 —4,016,000 — 1,860,000 | Coin and bullion—Gol 7 782,000 7 003,000 2 
F ’ } Coin and bullion—Gold 6,784,000 6782,000 7.005,000 + 2,000 — 222,000 
| Private deposits oe see++ 24,633,000 25 903,000 23.382,000 —1,270,000 + 1,251,000 | . Silver 1 252.000 1,242,000 620,000 + 10,000 + 652,000 | 
| Discount andadvances.. 4,166,000 4,231,000 4,718,000 — 65,000— 582,000 
eee NATIONAL BANK OF BELGIUM. ‘osc. 
Sep <7, Sep. 18, Sep. ¢7, Last —-—*XYy«q Notes in circulation .... 10589,000 10,782,000 10,796,000 — 207 





\ A _ 1913. 1912. Week. Last Year. | Deposits. . 2.080.000 2,058,000 1.775,000 + 
ASSETS. & £ £ £ 
| Coin and bullion ........ 12,536,000 12,635,000 11,903,000 — 99,000 + 448,000 NEW YORK ASSOCIATED BANKS. 
oe oniabeen 26,648,000 25,650,000 23,659,000 + 938,000 + 1 989,000 — Sep 27 ‘ton, maa > 
| sIABILITIES. ae) oe os 
1) Notes in circulation .... 39,162,000 38,779,000 37,061,000 + 383,000 + 2,038,000 ASSETS — - -_ 
1) Current accounts........ 3,579,000 3.146,000 3.653,000 + 433,000— 74,000 ne seein sbeuhies 67,732,000 66,536,000 65.505,000, +1,1 
| | Legal tenders .......... 15,512,000 15,749,000 16,672,000 — 2 
! - IMPERIAL BANK OF GERMANY. th ___| Loans and discounts . ... 388,574,000 389,237,000 592,890,000 
1] Sept. 30, Sept. 25, sept. 3u, Last —_ LIABILITIES. : ; 
| . as. tas. 1912. Week. |Last Year. ———— Jen cude ia . 2 9,036,000 9,033,000 9,286,000 + 
ASSETS. & £ £ Net deposits (inc. U. 58. 
Coin and bullion ........ 70,423,000 73,082,000 54,241,000 —2,659.000: + 16,182,000 | Government deposits).. 356,668,000 356,916,000 361 512,000 — 
1 Dise oats onl advances.. 80,572,000 51,310,000, 92,708,000 + 19262000 - 12,136,000 | Reserve (Specie & Notes) 85,904,000 82,285,000 82,198,000 + 
JIABILITIES can ne 
: a a . 2 | Legal reserve .......... 83 240,000 81,549,000 80,928,000 + 
| Ni tes in circulation .... 122,782,000 92,385,000 115,688,000 + 30397000 + 3094,000 Sennes of onan reserve 2.664.000 1.736.000 1.270.000 + 
;| Current accounts..... 35,175,000 38,577,000, 37,251,000: —3,404,000 — 2,058,000 . . . ae 


ti 
i 


Note circulation, £12,338,700 above the tax free maximum, against £12,838,050 NETHERLANDS BANK. 
|| below the tax free maximum last week, and £15,956,250 above the tax free | Sep. 2/, Sep.@W, dep. 24, 
|| Maximum last year. | 1913. 1913. 1912, 
BANK OF RUSSIA. ASSETS. £ z 2 
. mintentidaiias Coin and bullion—Gold.. 12,279,000, 12,227,000 12,472,000 


| 
j | 
} - | — Silver 688,000 702,000 622,000 — 
| Sep. Sep Discounts and advances 13,321,000 12,655,000 13,939,000 + 
19 29, Sep. 8/21, 16/23, Last Last Yer | LIABILITIES. 
1913, 1513. 1912. Week. “8S* 2€8F. | Notes in circulation ....; 25,646,000 25,324,000 25,356,000 + 
I Gol ASSETS. ——_ £ £ £ £ | Dapaalts ..2. 2.020000. 000 213,000 285,000 278.000 
i Cbies asasaiess Giusti 145,760,000 145,504,000 130,749,000 + 255,000 +15011,000 | ——— ~ 
|} Balance abroad.......... 18 538,000 18,461,000 25 218,000 + 77,000 — 6,680,00)|} In the above tables the Reichsmark is converte d at ls; the 


Silver and subsidiary coin 6,305,000 6,566,000 6,394,000 


|| Securities and short loans 57,150,000 56,156,000 41,102,000 + 994,000 + 16,048,000 | kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. 


|| Securities belonging to 
PER 9,860,000 9,649,000 3,112,000 + 211,000+ 748,000 | 
| 


iPr 

1] Other loans and advances 44,430,000 42,396,000 32,036,000 + 2,034,000 + 12,394,000 | currency is reduced into English money at 4s per dollar. 
| 

| 

|} Miscellaneous .......... 7,061,000 7,428,000 3,722,000 — 3.7,000 + 3,339,000 | CURRENT RATES. 











: —| day during the week :— 
290,553,000 286,160,000 269,928,000 + 4,393 000 + 29,625,00¢ | ————__ > - 














i Liat ILITIES SE — ae on ———_S ‘ , 
ila eee eS —— | Last =. , ne} Pri 
|| Notes in circulation .... 165,428,000 162,703,000 148.613,000 +2,725,000 + 16,815,000 | Fridy, Sat. | Mon. Tues.' Wed. Thur. Fridy 
HT peta! of the bank oer 5,500,000 5,500,000 5,500,000 es a - : . 
1] and current | % % % % % 
} SCCOUNES 66000... eevee, 53,418,000 52,837,000 53,962,000 + 588,000— 542,000 | Bankrate........ s shidikaniantiiellibn eo 4 & 4& 5 
| Mince cote $7,390,000 54,415,000 39,926,000 + 2,975,000 + 17,464,000 | Market rates of discount :— 7 
1! Balar ADCOUS oeeeeree. 8,817,000 10,712,000 12,929,000 —1,895,000 — 4,112,000 | 60 days’ bankers’ drafts ...... 4 Ry 3% 44 4% 8 
|} “mances due to branches 3 months’ do ............ coe (4h Ste aM 84 ‘vs 949 444 
1} and treasuries ........ ee a ee a“ se GS mnemtad’ C8 coc ccccccoccscss 44 4a 44 44 43 4t% 
1] ——— oe Re -—— OE Ren ‘9 4g 4 4a 4a 4 42 432 
290,553,000 286,160,000 269.928,000 +4,395,000 + 29.625,000 | Loans :—Day to day ........-...3 3 3 43% 953 ‘ 
i] CN chic die tendes eel) «SR 934 48S 838 32 ¢ 
i} BANK OF SPAIN. | Fortnight (at last Settlement)... 4 4 3 4 4 4 
| : Sep. a7. we . : | Deposit allowances: Banks...... 5 3 5 3 5 2 34 
| Sep. 27, sep. 2, sep. Zi, Last | Discount houses at call...... 3 3 3 3 3 38 34 
i 1913. 19153. 1912. Week. LastYear. | : , a 4 3? 3 
HH ASSETS £ £ £ £ i At notice ........ «««-- : + 3% J 
1} Gold *eec ay, . : 
HT pete wnccrcccee eoessones 18,652,000 18.624,000 17,172,000 + 28,000 + 1,480,000 | n with previous weeks :— 
| Loney ge atescctss: w:s++ 245724,000 22,629,000 23'972,000 + 95.000 — "$48,000 | The following is a compariso P 
Spans and discounts .... 32,464,000 52,224,000 + 20000 .. : os ec 
1 — ine «250 13,779,000 13,779,000 13,779,000 os a 2S Bank Bills. Trade Bills 
ae Mis, obliga- NTT Aecneictrnstignit - 
} as. &e... ssssesecens 6,000,000 6,000,000 6,000,000 - in =S 3Months.4 Months. 6 Months. 3 Months. 4 Months 6 Months. 
| erin, ABILITIES & SSCS , . 
Hen Atom... -..... eee. 75,912,000 75,688,000 73,500,000 + 224,000 + 2,402,000 | ——— a eee 
~ sits and = current — eer os % % % % % % 
nts 16.724.000 1,702,000 18545,000 + 24,000 —1.821.000 913. 
- July 18.5 4 5 ‘ ‘ 
} BANK OF NORWAY. | 2%..5 | 4 ; a 4} ‘ 
| : Aug. 1../3% 4 a 18 
Sep. 24, Sep. id, bep. 25, Last g.. 5 34 4s ‘a a 
hoa wa. ivl3 1912. wes. Last Foss. 15 .\3 3 Phd ‘rs 4 e* 
1! Gola SSETS. £ £ 22../3 ; 
Bala: seek tronnaps 2,500,000 2,566,000 2123,000-- 66,000+ 377,000 49.22 3 | 3a 4am 4¢s 4 4 : 
foreicn hineree tS wn Sept. 5..24 | 3 4 + 4 4 
Foreign Goverauneng’ gg: 9778000, 1,785,000 1,595,000 + 25,000 + 385,000 12../28 4, 2 3 ? ‘3 3 
ities em Oe 19.. 24 a 
re eee eee 504,000 503,000 518000 .. — 14,000 6.3 | % se ‘> ‘ 4 
‘sandloans...... 3.795.000 3,872,000 3,384,000— 77,000+ 411,000 Oct. 3..\35 4) 4H 4¢e 4ta 58 t 
a —— 872, . Oct. 5..\5¢ 9! Sie ; 





AUSTRO-HUNGARIAN BANK. 


sooes.) ORD a. 11,995,00) + 1,449,000 — 10,546,000 | The subjoined table shows the rates quote 


t i > en ” aa oad ot it m ¢ a on » 6 om the ery best pa 
Denneis. - eeton......' & 727000 4, 1000 — 87,000 + 447,000 These rates range fr > those current on the ver i 
| ~SPOSits at notic: “418 000 — ee — 2,000+ 95,000 on bills for which the Bank rate is usually req lired, 


~ i aa 


— SS 


22,000 + 


- 


— 4,844 000 | 
3,706,000 
2,412,000 
1.394.000 


+ 


D + 


- 


+ 


Last Year. |} 
z 
226,000 | 

1.180.000 | 


4,916,000 


250,000 


sast Year. 
z 
193,000 
66,000 | 
618,000 


290,000 
65,000 
trian cr 


261,000 — 689,000 | at 10d; the Dutch florin at 1s 8d, the Swedish Rronor at 18 per £, the Norwegian | 
American | 


d from day to 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 


Receipts for Week Ended 
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Aggregate Receipts this Year. 


Name of Railway. 








| Merchdse 
Minerals, 
|Cattle, &e 
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Esciusa axp WELSH. 


Central London 
City and Seuth London 
PUstiees 2... ccccccedeccccese es 
Great Central 
Great Eastern 
Great Northern 
Great Western 
Hull and Barnsley 
Lancashire and Yorkshire.... 
London and N.-Western 
Londem and §.-Western ...... 
Lon. Brighton and 8. Coast.. 
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2.749 253,086 
(2,760,100 2,333,200 
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| 613,291| 579,987 
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Maryport and Carlisle 
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PY 
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Metropolitan District 


~ 
_8 
me 
SY 
eo 
28 


North-Eastern .. 
North London 
N. Staffordshire—Rail, ...... 


3. 
= 
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‘BBS 


738.000 6,242,000 
78,657 150,316 228.973 219,2C% 508,08) 4,733,257 
6.C75 8563 8.05 Tei 


5,70C| 14,506 20,200 20,4C¢ 
a hae) oe 
74:| 1,760 2st 
87,264 28,C45/115 
§,271| 17,566 22,783 23,256 
60,900 104,900 106,400 
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uw 


Ltt +e Fbt+ttt+tt+ 
22 


+4 tt ttt tttttt+ 
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134,439; 140,732 


‘on 


Rhondda and Swansea Bay .. + "3,104 | 69,805 
+ 147,636 | 854,945 
629,530 564,194 
+ ne \2,252,300 2,C69,50¢ 


732,200 737,100 
12,564 | 192,550 177,805 


112,000 (2,547,690 2,171,800 


8.-Rastern and Chatham ..... 5,035,933 2,888,297 
181,555) 166,604 
Glasgow and 8-Western es d 
Great North of Scotland ... 


292,122) 274,091 455,242| 427,447 
seegeimiabeseness 35,844,500 3,556, 70. 
Belfast and County Down.. 

Dublin and South-Eastern .. 
Great Northern 
Great Southern and West 

Midland Great Western .... 


222,906) 213,28> 
865,912) 814,715 
1,215,344 1,149 663 
484,82. 


1,130 1,13 02 
528 538 
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<regate Total this 
Year 
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£ £ 
637,912) 35,108 + ican 
6,09! 83,772 . 
261,086 948205 t te 
187,293 178.251 } Soy 
1 118,646) = 101% I 
57a sete + 51.67% 
bf DI,1 5, 0 
4,394,790 v2 736 + am 
$961,300 4.557.900, + ae'agy 
13 36700 (0810000, + 687,90 
17,506 247 
$,938, 322 4,681'717 tam 
12 160900 11338902) + gaan | 
962,800 5,826,805. + leLox 
2,696,954 2.504.967 4 tor'aay | 
527,440! £23,667! 4° 3pm | 
87,928 77.956 4 gon | 
647,611, + 17816 | : 
oF 9 Bh + heer | 
12000 9,773,000 0 
8,486,728 7,405,052 T one } | 
320,426) "315.8601 + 4.506 | 
} rosea 749,370, + ag |! 
405) 92,3221 + 9,083 | 
292,207 29,335 } sams | 
89,878 3,713,725) +1722 | 
811,083) 730,798 + 80,287 | 
| 
,600 3,558,800) + 310,800 
1,497,500 1,388,700, + 108800 | 
378,949 p23 | 
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+ 
135,861! 126,497; 4 93 | 
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456,954 





AMERICAN RAILWAYS MONTHLY STATEMENTS. 







OTHER MONTHLY STATEMENTS. 
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| Period. Ending} Gross. Inc.orDec. Net. Ine. orDe. 
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Alabama Gt. Southern* 
Atchison, Top., & 8. Fe. 
Atlantic Coast Line .. 
Baltimore and Ohio* .. 
Chesapeake and Ohio* . 
Chicago & N. Western. . 
Chic., Burl., & Quincy. 
Chicago, Mil.,& 8t Paul* 
Cuba Railroad* 
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Imnth June, £2 
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Brazil Railway* 


Canadian Northern® .. 
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Canadian Pacific® .... 
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Grand Trunk System* 
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Mexican Railway* .... 
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National of Mexico* .. 
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3 $338 


* Net earnings before deducting taxes. 
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§ uenn 
£61,000 = £19,00 
£510,000 £74,00 


542,000+ 121,00 
6,049,000 + 935,00 
3,951,000— 757,000 
8,078,000 — 1,084,00 
£242,000+ £11,000 
£822,000 +  £73,0 

427,000 + 89,000 

820,000+ 141,00 

372,000 + — 784,000 

417,00 — 3,08, 





INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
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Delaware and Hudson* : 


Denver and Rio Grande 
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: Assam Bengal ....)\22 weeks, Aug. 
|) Illinois Central MEE daa om 
Bengal Nagpur... ./23 weeks Sept. 
Bombay, Bar.& C.1.'25 weeks 
22 weeks Aug. 
«++. -/27 weeks Sept. 
G. Indian Peninsula 25 weeks 
Madras & 8. Mahr. 23 weeks Sept. 
South Indian | 
Southern Punjab .|13 weeks June 
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Kansas City Southern. 
Lake Shore & Mich. So.* 
Lehigh Valley 
Louisville & Nashville. { 
1} Minn. St. Paul (Soo) .. 
Miss., Kansas, & Texas* 
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Canada Atlantic . .|12 weeks Sept. 
Canadian Northern 12 weeks 
Canadian Pacific .. 12 weeks) 
Grand Trunk 
Grand Trunk Pac. 8 weeks Aug. 
Grand Trunk West. 12 weeks Sept. 
Detroit, Grand H.'12 weeks 
Mashonaland 
Quebec Central 
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Missouri Pacific 
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New York Central .... 
N.Y., N. Hav., & Hart.* 
N.Y., Ontario, & West.* 


Et 
p 
2 
o 


~ 
~ 


g 
8 


-| 9mnths June 
../27 weeks Jan. 
Khodesia Railways) 9 mnths June 
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12 mnths June 
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Norfolk and Western ++] Seumiaa sane 


39 weeks Sept. 


Anglo-Chilian .. 
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Northern Pacific 


|| Pennsylvania System : 
East of Pittsburg. . 


West of Pittsburg 
|| Pitts. C.C., & St Louis. 
|| Phila. & Reading Riy.* 
|| Phila. & R. Coal & Iron* 


- 


Argentine N. E .. 

Argentine Trans... 135 weeks 

B. A. and Pacific ../!3 weeks 

-+-. 12 mnths June 

B. A. Gt Southern 13 weeks Sept. 
B. A. Western ....13 weeks 
Central Argentine. 13 weeks 
Central Uruguay. .|13 weeks! 
C. Urug.(East. Ext.) 13 weeks 
C.Urug (West. Ext)!13 weeks) 

| Cordoba Central .. 13 weeks 
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Cuban Central ....'13 weeks 
Egyptian Delta . 
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StL. & San Francisco { 


3 
Gt. West. of Brazil 59 weeks 
|| Seaboard Air Line .... 


Leopoldina........ 39 weeks 
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12 mnths June 
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b++ | 


> D 
r= 0D 
oa. 





Midland Uruguay. 
Nitrate (2 weeks). .'33 weeks! Sept. 
North-West Urug. 
13 weeks) Sept. 
Paraguay Central . 
Peruvian Corp. 





12 mnths June 





12 Weeks Sept. 





| Western Pacific® ..... 






+ 
0 6,174,099 + 9150) ‘ 





United of Havana. 
West of Havana.. I es 
Zafra and Huelva! 7™MnthsJuly ‘| .. 


“nn 13 Weeks Sept. 
* Net earnings before deducting taxes. 


17,1824 3,162 


Total Receipts. 











1913. _ 
Rs. Ks i. 
24,39,395— 23,12 
$6,23,999!— 176,71. 
67,62,000}-— 194,000 || 
1 611,000 | 
"a, §,92,832 | 
; 18,77,00 || 
9 17,50,26 
188,40,456) + S8L10 | 
2 *07'508) + 2,080,770 || 
14,70,994|—  4,36,380 | 
a |i 
O14 _ $301,000 |} 
6,876) 
347,084)-+ “5 8% 
8,699) + . 
587 4411+ 123% | 
$838,222)+ gil02 
749,009) ’ 








ssaxl+ 1a 
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17,900) = ba 
1,106,000}— 9 |) 
£00,661) + oa 
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tember were touched on the first, and the highest about the 
third week, when the continued purchases of the Indian 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
= Rates | Rates 
Latest of Ex-| Usance. Latest of Ex- Usance, 
Dates. change. Dates. change. 
————~ oot. 3 25°282 Cheques Lisbon ...... Oct. 2 453d Atsight | 
Parig «+++ oe 41 e Mad cooees — 3 26°62 0 
= — Es - £2 Short. Italy ..... ese} — 2) 25°52 ce | 
ee 20°464 ” Rio Janeiro.. — 2 16/4 90dysst 
“ ie — 2 20425 8 days Valparaiso... — 2 94d 90 dys st 
Christiania. . — 2 18°22 Short. Buenos Ayres Sept.29 473\d 90dysst | 
st i 3 ss e Montevideo... Oct. 1 Slad 90 dys ss 
— coei = 3 210 ee Calcutta .... — 2 I/4s5 seleg’ph 
et Pesersbrg. — 2 94CO0 3 months Bombay .... — 2 i144 transfer 
New York.. — 2 4°82: G60days HongKong... — 2 2/0 a 
Basle ..---- — 3 29 Short. ‘Shanehai.... — 2 2,9} 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows:— 


Open | Open 
Bank Rate Market. Bank Rate-~ Market. | 
Changed. % % Changed % o% } 
Paris ....++ oo Oct. 31,°12.0 9 oo 38 Genoa ...... Jne. 23,'13.. 6 5 
Berlin ...+.- Nov.14,'12.. 6 «- 4&4 | Geneva...... Aug. 14,'13.. 44... 48 | 
Hamburg.... Nov.14,'12..6 .. 44 | Zurich ...... Aug. 14,'13.. 4 .. 48 
Frankfort .. Nov.14,'12..6 .«- 44 | St Petersbrg.. Oct. 28,'12.. ; ++ Dom, | 
Amsterdam... Jne.25,'13.. 5 «. 4¢% | Madrid...... Sep. 24,'03.. — 
Brussels .... Oct. 16,°12..5 .. 48 Lisbon ...... Jan. 9,°08..6 .. 
Vienna .....- Nov. 15,°12.. 6 .. 5% Stockholm .. Nov.14,'12.. 4 —. 
Rome.....++. Ine. 23,°3..6 « 5 Christiania .. Mar.23,'12.. oo & 
Turin...... .. Jne. 23,°13.. 6 «¢ 5 | Copemhagen.. July 2,°13..6 .. 54 
At other centres the latest recorded quotations are :— 
o % 
a 7 3 Calcutta, Bank min............. 6 
New York (call money) ...+. tg Bombay, Bank min. ........-+06 5 


GOLD MOVEMENTS. | 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 
Nil Ceh,, Mapeb cccccce: 60,000 
Net efflux ...... 2,020,000 Mon., Egypt ........ 200,000 | 
Tues., Egypt ........ 590,000 | 
Wed., Egypt........ 1,150,000 | 
Thurs., India ........ 20,000 | 
2,020,000 2,020,000 | 


SILVER. 





Messrs Samuel Montagu and Co. write as follows respect- 
ing the silver market :—* The weak spot during the week has 
been China, whence selling orders have been sent with some 
freedom. Ina normal all-round market, probably the effect 
of these sales would have been felt less, but, at the present 
time, with often only one buyer in the field, any tendency on 
the part of one of the great consuming countries to contri- 
bute supplies rendered it an easy matter for the buyer to let 
prices fall. So long as China sells, or threatens to sell, prices 
are likely to sag away, but when an exchange level is reached 
at which operations cease to be advisable, China may begin 
to cover, and thus afford the market the stimulus of competi- | 


tion, The latter rains in India have proved favourable, so | 
that within the next few weeks the Indian Government will be | 
in a position to estimate the future needs of its currency with 

some degree of confidence. The Indian bazaars have been | 
contracting little business on this side, confining their opera- 
tions to covering sales previously made. There is less ner- 
vousness as to the quantity of spot supplies available, and on | 
the 30th ult. the prices for cash and two months’ | 
delivery became identical. We append statistics for Sep- | 
tember : highest price, 283d cash, 283d two months; lowest | 
price, 277; cash, 272d two months; average price, 27.9854 | 
cash, 25.o62d two months. On twelve days there was a/| 
report of Ad, on six days of $d, on five days a deport ot 4d, 


| 


day of 4d, and on one day of +d, whilst prices were 
t q ha . 
quoted the same on one day. The lowest prices of Sep- 


Governme 

a nt caused some fears of a shortage of free silver. 
“€ operations for this quarter controlled practically market 

movements throughout the month. The Indian Government | 


. Making another heavy shipment this week ; the total is 
ve cted to be at least equal to last week’s consignment. 
The ofital in Bombay has fallen from £560,000 to £535,000. 
stock of (4 1S lower at 50 bars a day. Shanghai reports a 
A shine u'405,000, as compared with £6,140,000 last week. | 
to Heat at ot £100,000 has been made trom San Francisco | 
shoe eke: An Indian currency return cabled on October 2 | 
Siete, of go lacs in the holding under the deno- | 
“aon of silver rupees. The price to-day for cash is #d/! 


nee 
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| below, and that for two months’ delivery is the same as the | 
___ | respective quotations fixed a week ago.” 
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The movements in the spot and forward prices of bar silver |, 


_ | from day to day during the week have been as follows :— 


Cash, Two Months. 
d d 
Sept Wyaccddbedaddenteddceesaed 2 eee 285"; 
? eeeeee ee eeeeeeeeeeeeeeee 284 . . 28 55 
” Midesdacséstadsdiaemaaciin 285 eeccee 28 5 
Oct. Te PPO Ree eee eee eee 28 eevee 285; 
00 Beecccccccccecccccescoces SE ccce SE 
co Deccecocccoccccccccccccee SBiy coco TE 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.12,000,000 in remittances on India, and the applications 
amounted to Rs.79,800,0c0 at 1s 43d to 1s 44d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 

Rs 


' z 
April 1,1912, to March ,1913.. 384,749,178 25,743,710 
April 1, 1913, to September 24,1913 .... 141,759,605 9,476,045 
Week ending October 1,1913 .. cece 11,682,000 784,856 
ei skit eda ditdarcsinwenabind 153,441,605 10,260,901 
Allotments since last week :— 
Rs. 
Monday 100,000 in transfers on Calcutta .......... Atls 4 532d 
Wednesday «+e 1,025,000 in bills on Calcutta .. ---=*) tls 43-324 
os - 525,000 in bills on Bombay...... z ‘al se 
* coos  SeGD ter Willa cm MEARE .ncccccccceccccey” 6 6 —— 
os .-++ 7,500,000 in transfers on Calcutta ........ \ At ls 44a 
-+++ 1,125,000 in transfers on Bombay .......... Al at 7 
es .++« 1,500,000 in transfers on Madras oan j —s 
‘ .»ee 185,326 in bills on Madras .... ~ At ls 44d. 


The amount to be offered next week will be Rs.12,000,000. 


EXCHANGES. 


LONDON COURSE OF EXCHANGE 


Price Negotiated on 'Change. 








On Usance. 
Thurs., Sept. 25. Tues., Sept. 30 

POTS ccccccccccccccceccscccess. Cheques | 25 232 25 264 25 233 25 26} 

Ditto ..... ecccccccccccees 3 MOnths 25 50 25 55 23 50 25 55 
Marseilles .. ° 25 60 2% 55 23 680 25 55 
Amsterdam . Cheques 12 2% 12 22 12 1g 12 2 

Ditto .3Months 12 55 12 6 12 5S 12 5 
Berlin ..... e ” 20 73 «+@ 77 07 DW 
Hamburg . te 20 73 ©0777 %@W 2 WW 
Frankfort .. " 0725 wT? DBR DW ECE 
Vienna and ‘Tries o 244648 «623 52 24 «48: OM C52 
Antwerp...... " 2 71 25 763 25 71% 25 763} 
8t Petersburg . a mii 244. aay 2a 
Moscow ....... " 2443 24¢8 24: 24% 
— Naples, &c, A 25 824 25 87 874 25 924 
Madrid, Barcelona, &o, " 43th = 442 4Sti “ze 
Lisbon ........ aa ‘ 44 440 445 “a 
CTORRTTARE 2.000 ccccccccesccces - 25 57a 23 62% 2 56% 25 61} 

SoutH AFRICA, 
London on §.A. 8.A. on London. 
Sight eeeeeeeeeeeeee 4 % dis. Sight eeeeeeeeeeeeee - % dis. 
30 days eeeeeeeeeeee 1 ” ” 30 days eeeeeeeeeeee ” 
60 ” eeeeeeeeeeee 13 ” ” 60 ” eeeeeeeeseee lt ” 
90 ” eeeeeeeeeeee 23 ” ” 90 ” eeeeeeeeeeee le "so 
120 ” eeeeeeeeesce 32 ” 
AUSTRALIA, 
London on Australia. Australia on London 

Buying. Belling. Buying. Selling. | 

oa Cable.cccccee 1 on Gebie.cccease Se 

98} On Demand... Par. + On Demand... 1004 

98 30 d/s eeeeee ee 98 30 d/s eeeeee 997 

97 60 d's eeeeeve *e 984 60 d/s eeeeee 999 


GOLD POINTS. 


The following are the standards for 
principal gold exchanges :— 


gold points of the 


France, FReEncH. Marks. Germay. Dollars. AmeEiicam, 
25- p. mille for us 20.52—5permilleforas 4.89—5 per mile for us 
25— Par 20.4 ar 4.867—Par 
256—1 p- mille agst us 20.35—5 p. mille agst us 4.827—8 per mille agst as 
LATEST EXCHANGES. 
The latest exchanges are :— 


French “cheque” exchange ..25{ 28}, or 2? per mille for us. 
German short exchange ....30m 4o4pf, or 2 per mille for us. 
New York ‘‘cable transfers’’.. $4.86, or #, per mille against us. 


NOTICES. 


Bank of Montreal.—A branch of this bank is now open for 
business at Alberni, British Columbia. 














































THE 
THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


TICKET. 
October 14. 
Consols, November 5. 


ACCOUNT. 
October 15. 


Markets this week have been dull, and in some cases 
depressed. Lombard Street professed to have anticipated 
| the rise to 5 per cent.in the Bank Rate, but there was no 
doubt that the change had not been expected in the Stock 
| Exchange, and markets took the alteration with ill-grace. A 
concatenation of circumstances occurred to emphasise the 

| depression occasioned by the Bank of England action. Under- 
| writers of the new Canada three-million loan were left with 
| 56 per cent. of their obligations, and this, coming upon the 
top of the recent result of the Victoria Loan, when the under- 
| writers got stuck with 53 per cent., exerted an unfavourable 
‘|influence. The price of the Canadian scrip dropped to 4 
|| discount for special settlement. Rumours are now in the air 
|as to fresh emissions of substantial amount from other 
| colonies, in spite of the experience of Canada and Victoria. 
| The Consol carry-over was arranged on the basis of 33-4 per 
icent. Consois close lower on the week, and the dulness 
| spread to the foreign Government market, where Brazilian 
|| bonds especially were upset. These: latter have also the 
‘| crisis in the rubber trade to contend with. The latest 
‘| developments in the Near East, disagreeable as they are, 
have moved markets but little, and the trouble between 
— and Japan led to no further selling of either country’s 
|| bonds. 

British Government Securities.—Prices in the Gilt- 

edged market have been weak, and Consols close } down on 


balance. The dearness of money and the consequent rise in 
| the Bank Rate have been chiefly responsible for this. The 
monthly carry-over on Consols was easily arranged at 33 per 
cent. Indiastocks have fallen away slightly, but Local Loans 
have been steady. The bad reception of the recent Cana- 
dian Government issue, 56 per cent. of which was left on 
underwriters’ hands, also had a bad effect on Consols. 





CLosinG Prices.———__ 
Last |Move- 
| Friday} Sat. Mon. Tues.,| Wed. | Thur. , Friday, ment. 
Cons, 2§%, red. 1923 753 3) 734 & 73, 4 73 3 73) 8 75k 2 7 a— 2 
Do a/c Nov. 5....| 738 2 734 B 734 3 1s i 13h 3 738 8 738 a 
Guar. (Irish Ld) 733 3/735 4 73 73 75 4 73 $4) 723 33}— & 
Exchg. Bas. 3% 1915 99: 100994 100.994 li 994 100,994 109994 100994 1 oa 
|| Local Loans 3% Stk 4 824 34 824 34 824 34, 824 34 824 34 824 SA— § 
|} Trans. Gov. 3% Stk 8991 8991 | 8991 8991 | 8991 | 88 9x 88 9x 
Bank Stock ........ 228 33 |228 33 227 32 (227 32 (227 32 227 32 226 314\— 2 
to se red. 1931 88} 93) 883 4 887 93 884 9 884 § 88E 2 88 {- 
Do ved. 1948... 754 3/75 ¢ 753 2 753 §/ 753 27 75+ 3°75 4\— 
|| Met.Water Bd.3%B 77 8/77 8 77 8 77 8 77 8°77 8 7% 8 \— 


| Port of London 4%B 95 719 7.9 7 | 948 Gi 944 Gt) 94% 6s 944 63 — 


Foreign Government Securities.—The most serious 
|| political event of the week has been the renewal of Balkan 
\| dangers through the dispute between Turkey and Greece. 
|| But the news produced very little effect, European stocks 
|| remaining firm, with the exception of a drop of 1 point in 

Bulgarian bonds. The Japan-China friction over the 
Nanking incidents is no longer thought to threaten serious 
trouble, but Japanese bonds have been dull, while Chinese 
| issues after making a slight advance at the beginning of the 


week reacted later. The Bndget statement of last week has 


} 
| 
factor. Securities of the City and the Province of Buenos 
11 A Iso declined did Uruguay 3} 

yresa , as uguay 34 per cent. 
|| The following are the latest closing prices, &c., of some of 
] the leading stocks :— 








i] “ Making-up” 
i — Closing Prices—, Rise Prices. 
\ Last Week. To-day. or Fall. Sep3.9. Sept.24. 
|| Argentine 5%, 1886-7 .....ccec0 1C2 ae - ee A024 .. 1028 
|| Bragilian 4% Bonds, 1889 ..... eee er | oo 
|| Bulgarian 6%, 1892 .........0. TE. one SR ae k as oo 101 
Chilian 44%, 1895 ........005 eee 91 - 89x «en tH Ree GL oe Sh 
|| Chinese Gold, 1896,5% ........ 101g 4. «698K ww — 32... 1013... 1014 
|| Colomb'n Con. Ext. 3% Bds.’96 48; .. 48; ce ce 48h «2 48) 
Costa Rica 4 % to 5 %, 191] .. 63 oe 63 ae ee 
|| Egyptian 4% Unified Debt .... Bi 933 os co Gee 993 
if | 3 . Rees er ove 894 ‘ 874x — 13.. 89 .. 89 
German Imperial 3%, 1891 .... 755 .. ‘75x ot ge T oe TE 
i Greek eer? see erecece 55 54 eo— 1 . 87 ee §6 
|| Hungarian 4% Gold Rentes.... 86 854 . e+ oo 855... 85% 
Italian 34% Rentes .....-.. eocee «SC eli SS - ec S58 .. 
i ee *e Sterling,1305 .... 834 .. 83 .— es 192 «0 WSR 
© 44% Sterling ....... ° BE ce 91 -_— } ee 24 ee | 
| Deo 4%, 1910 ..... pescee 793 ° 794 o— Zee THe TH 
| Mexican Cons., 1899 98 se 94x © Bee ast oe Se 
|} Peruvian Corp., cocsesese Sh os 49k oe — Lh oe S1R.- 5? 
Portuguese (New)...cccce ceeee 64 ee 63 eo —_- 1 se €4 oe 
Russian, Ser. 11.,4% ....... ee) | oe et. se oo co Gb oe F 
| Do 5%, 1906 eeeeeee seeeeeeee 1044 ee 1043 — 3 ee 1043 ee 1044 
S ish 4 Sealed ....... eeece 89 ee 884x oe + B oe 89¢ . 894 
i oe Dated -o-coeccovce &6 . 86 . . 87 ee 86 
i tuguay t B ceccceccee 69 ey ee 70 ee 6 
Venezuela %, Dip Debt eesece He . 593 ee : ee 58 ee 63 
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is the strength of southern passenger stocks. thie nilwan 
being ascribed to Continental buying, assoc; ut rmMness 
with the support afforded of late to the revived ; 
Channel Tunnel scheme. 
; quiet, some dulness being apparent in Scot 
| stocks of the “heavy” lines, the traffic 
suffered by the recent trouble at Birmingh 
With labour difficulties so manifest in 
Home Railway market fails to appeal 


investment business has 


Americans.—Americans have again 


Beyond this the ; 
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ed by some 
Nterest in the 
narket has been 
ch issues and the 
returns of which 
am and Liverpool, 
Various trades, the 


to the publi j 
, C ic, and 
become circumscribed oe 


U 
quence. 10 Conse. 
Subjoined are the latest closing prices of the more im 
| portant issues as compared with last week’s prices :— 
Makin " 
-—Closing Prices-~ Ri ing-ap 
Last Week, To-day. or Fall. ry 2, 
Caledonian ......-+-+0- eocccce . — 14 cmt os pt.24. | 
Central London Deferred ..... a. we = * 74 
Great Central Preferred ...... Me ea 334 at ee _ a 
Great Eastern ......... ccoosee SUE we CO 343 
Great Northern Deferred ..... J -. 2 . 2° oe 504 
Great Western se eeeeeres eeereee 1143 6e 1144 ; *e a ar 52% 
Lancashire and Yorkshire...... 854 .. 85 - 2. 1s 
London, Brighton, &c., “A"’.... eit of TS = § a on ve 8 
London,Chatham,Ordinary.... 18 ., 184 ,, ~ Fe 94 
Do Arb, Pref. ...0.e.es008 . a Hs * is 
London Electric Pret,....... a a ae, 7 ee 7 
London and North-Western .. 130 .. 129: ..— 3:. 1393 *" 1203 
Lendon and South-Western,Ord 116 Ire 
Metropolitan Consolidated .... 464 46 — } 7 474 a 
Metropolitan District ........06 34 a 34 + § = s a | 
Midland Deferred .....ss0cese 12 32mg LE 72. TH 
North British Ordinary........ 293 .. 23 - 1.2 
North-Eastern—Consols ....66 120k .. 120 - oan ry 
South-Eastern A" .......0. > aw OS 14+ 1 ee 
Underground Electric Inc.Bds 914 ., 91 _—- too oH 
Do Ordinary, £10........... ° 34 es 33 ao ne 


been reactionary, 


following up their falls of last week with fresh declines, of 
which that in Steel Common stands out with particular pro. , 


minence. 


Rumours of all kinds continue to fill the market 


with regard to the melon-cutting with the Union Pacific, but | 
they have been so diverse and so conflicting that people begin | 


to discredit them altogether. 
followed the lead set by Unions and Steels. 
towards the end of the week. 


The prices of other stocks have | 
Eries were firm, 
Milwaukees have fallen owing 


to the company’s proposal to make a new bond issue. 
The following shows the net movement on the week in), 
some of the principal issues :— 





“Making-op" | 
-—Closing Prices—, Rise Prices, 
Last Week. To-day. or Fall. Sept.9. Sept.%. || 
Amalgamated Copper ereereeere 78 ee 788 eo B ce 80 a] ™ i 
Atohison Con... ....ccccccceccce STR ne 974 wo — ‘ ast oe B iI 
er coreeneenes He oe 97% . — a+ a ee 5 
Chesapeake an 80 .ccccccee ° ° 60 eo + 8 v0 se 
Chicago, Mil., &St. Paul,C.Stk. 110 ee lost co = ey ce ist oo MQ | 
Denver & RioGrande Ord, Shs. 20 .. 19% «2 — tee Whee Mr | 
Do 5% Non-cum. Pref. ...00. 35h ee «= SHR ne — 1 ne Site SH 
Erie Railroad Com. Stoak...... 30 «eo 308 «6 + bee 2 ov D 
Do lst Pref. Serre eeerereseee 474 . 48 ee T Gee 47 7 43 
Deo Bad Peak. ccccccccccceccsee =O co «COS as oo 66 ae oe 
Great Northern Pref.........05 1303 .. 1303 .. oo 1H oe 13K 
Illinois Central Shares .....e.< 114 oo |= oa — 
Louisville and Nashville ...... ne eo 1D ee - 1D .. WW 
Missouri, Kansas,and Texas .. 213 «2 21h « + hee 2b ee 2 
New York Central ....... eccoe SAE ve O8ix .. + 2e 98 oo F 
New York,Ontario,andWesterm 30 .. SO . -- oe WD oe 38 | 
Nortolk and Western Commom 1032 .. 1073 «.— 1 «+ 10/h +» It 
PD PieAscecscsasvedsevesces (OF . a i 4 = 
Northern Pacific .........0++ — a ee i” - Lt 
Pennsylvania R.R.@50Shares.. 58 «2 58 -- 0c STZ oo 7 
Seating hamamenee tinimnune Bw BH «= ps 82¢ +. 3 
Macks Leland Corccccccccccccccce «6S ce | Ce we LTg oe i 
Southern Ordinary .......cse0e 243 ne 232 oe — ve 24 oe 42 
Do Non-cum, Pref,....seceee 82 « 81 o — hoo B19 ve $5 
Southern Pacific .......++0+0- © 99 oo 93R oe — Moe Wwe es 
Union Pacific Shares ..... oes Ce cs GE os 1} «. 1549 we . 
U. S. Steel Corporation... ee 65 ee o— Wee rH 12s 
Do Preferred .......0+0: sedse 12h © 12) we 8 oe Wee 18 
Wabash Pref, Stock.......ec000 12 «© Lg wom dee Wher 


Colonial and Foreign Rails.—Canadas drooped © 
236 in New York, but rallied several dollars here, upoo the 
strength of the chairman’s speech at the meeting 09 Wed- 
nesday, when his remarks upon the possible 
assets were welcomed with keen cordiality. They served to | 
counteract the bad effect produced by the August 


showing a decrease in 


badly, 


Thursday week. 





figures. 


million dollars. Grand Trunks improved on the of 
for August, but the rise was not maintained, the market) 
being disappointed with the small traffic increase 
last nine days of September. _iall "ing 
{t is not so much the revolution which 1s aaa at | 
the market now, nor the traffics ; the latter, indeed, are n0t 4) 
all bad, considering all things. ode 
ever, is a more verlenee affair, and has caused a moder a ie | 
in the estimates which had been framed as to the poss’ 
dividend on the Ordinary stock, to be decl 
There was a rally, however, 08 
Argentine Rails are quietly firm, the Central 
dividend having no effect. 
from the effects of the recent 
Buenos Ayres Western and Buenos Ayres ; 
Brazil Rails took up their position about 50. 


a — 


segregation of 


statement, 


net traffics of three-quarters of 4 
statement | 


for the) 
Mexican Rails wavere¢ 


The drop in exchanges how: || 


ared next | 
Friday: | 
Argentine | 
That the traffics are still sufferi0s |, 


; e | 
oods is again apparent 10 
fi $s § Great ere 
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The following are the latest closing prices, &c., of the most | 











West Australian. 

















; minent issues -— 

s || FO —Closing Prices, R “ Making-up” 

é Last Week. To-day eo Closing Pri 

antofagasta(Chili) & Bolivia(det) 154 , 1st or Fall. Sept 9. Sept.24. | 7 ing Prices. Rise Closi 

€ ntine North-Eastern...... 51 Se, fo ee ee 155 .. 154 Week se ot tar 7 Rice 
: || Brasil Railway Common ...... 49 +. 49 co ++ ee SL oe Sl Associated Gold... 44... Gay. Fal. Week ion Fail 
; || Buenos Ayres and Pacific Me ey MA 56 .. Sih ssociated N.Blocks 4. 4 2 & Ivanhoe Gold Corp. 3 . _ . s 
, || Boenes Ayres Great Southern, 117) .. un 1 32 5 2. 16_ | Gld. Horseshoe Est. 21°. $.--+ om Kalguril.......... : dn. *% * 
" || Buenos Ayres WeSteID .esesere 119 se (BI9S ce ee os 1172 .. 1173 | Great Boulder Prop. a... 2th. .— + Lake View & Oroya fr: : vl 
. Pacific .esseserereee 239R oe eo ae % ++ 119f .. LI9Z | Great Boulder Per. ae Sons of Gwalia .... 1 ba.. [vhs * 
L, | Central Acwentine...-vee+eveere 7 a aa +e = a a Great Fingall Cons. 33.0 5) 5° South Kalgurli ....  ¢ a oi = 
e || Batre J0S OTd....sseeeeeees eee 5 ae 64 ware a ee 10 Bae Beet @3 , “= es 
; Grand Trunk of Canada Ord... 264; «+. 258 oo — 1 ne GB ne OM 
| be Turd Preteeae sore ese RE he: St 1.588 ae 

|| Meioo North- Western Riy. Eds. a: ia 354 ny a * a S ee 7 Closing Prices, Rise Clot 

1] Sy ‘es ms sat - 2 a oy ic ee Abbontiekoo Week. in Fall “Last — —_— 
a. Preference ....66 92 e+ JI rie i? ae 394 = = Abosso ..... - | ‘ . Gold Coast Amalgd —" 7-7 
| Meneecsersereeveeceee glib SME SS bo sh ah | ASCs Ho ges S Neragute Tinec-cn. s02 uggs 

, || United Railways of Havana.... 90 a 89 coo | os MS oc MH i B anti Goldfields. . <3 e é.. = presses Block " A’ a .. os 
2 Mi tT Mini “* 9 co 1 oe 87 op 882 Chomna i eecccce — - s%..  .. Rayfield Synd..... 1% ld 
; ines.—The Mining markets hang mo | Cnamp’nNigeriaTin }°!° *?7 Taquabh Mising.... 6... 2.. 

, n0re or | Fanti C Be }-.+ $y Tin Are ee ee 

. || Paris ; the monthly settlement there finishes aadinee | onsolidated, %.. 4, . n Areas ofNigetia h.. fee. 

; | declaration ot a divi } is aa . 
ee di dend of £2 per share upon Rio Tintos | Miscellaneous.— Rubber shares have} 

: | exee ed the market's recent anticipations, and led to a burst | what stagnant: — r shares have been dull, but some. 
; : ar in the price which sympathetically affected De | of uannatts 4 ; ans the Oil market. after occasional flickers 
; || Beers and some of the gold shares, th ue to the settle , = lai Hickers 

| i of | s, though the last-nam ; ment of the strike at Grosny, fell 
| did not enjoy their improvement for long, taking De ~ me | upon quietude, The declaration of a dividend of 3 a or 
i shutiy aabeleed. Rela back. A brief spurt in Rhodesians | i Kern Rivers caused the shares to harden the full « iam 
juickls sided. Malayan tin sbares. on th of the rise r ; : . ’ e full extent 

, oar v | . e wh ; not being m [ ; 

| | quiet. In the West African market, the Boma Com ae O01 soins, Sheen J aintained. Hudson's Bays are down 
} | of the products of the tin boom of last year) sunahved- the | did not hold prot inclined to droop, and Cement 
+ an e a . - “ . Ss | = > a20Vs ~ : “ ” 
: |quietus at a meeting held last Wedn ae € advance which they sect 
| } ge ‘ esday to wind optimisti hey secured upon the 
; l'the Company. The S Ne id up | Optimistic character of the or th 
t || interim divid sad of Stock Exchange has declared an | recovered a li e dhaswenry «maa ‘seme Save 
; ] h ead of £4 per share, free ot income-tax, upon its | da little after their severe fall. 

) || own shares, this being payable on November 3 
Y, Sole following are the prices and variations of the more | Miscellaneous. 

os ij ye shares :— 
of I] Seuth Bivteem a Prices. Rise Closing Prices. Ris 
* i j sas o- or . ie 
at Closi i | Week. i Last To- 
et || | Sransvaal ‘a = Cissing Prices. Rie | A0#lo “A” (Det... 235 Oi 7 4 Hudson’ Week. day. Fall 

| Gold Mines. Week. day. Fal! Tast To. or | A26lo Chili'n Nitr'te 15¢ .. 153 «. ~~~ yamchoominlggy, hag edi 
- re einen: B48 ¢ Deer Levers (C — Gay. Fall. TE o 02 eso 2Ax.. 2ox..— 4 Counts & Wes ee 

: || Aurora West U —s oom f on. ed.Cement Ord. 77 os » County st. 204 .. 202 ..— 2 
in || Bantjes Cuan ”* .-— t) Rose Deep ........ 28... 2% | Brasil Traction.... 96)". ont + tx Lyons (j.)&Co. .. rea ‘ 64 
ve Brakpan ; ; ss San, )  eneeray ae | Brunner,Mond &Co. as oe Marconi’s.......+.. 42 - 

) \| Chy end Suburbus : + 23..—% VanRyn Deep(New) ee Maw al Coats (J. and P.) .. 3 et Metpn. Elec. Supply 34 .. 5 evan 

m Satech Canal D 2yhee 2thee Village Deep ..... +. ae aks | Eng. Sewing Cotton 1j .. + ..— & P.and O. Deferred..295 ..295 " 
0g ll Comala, a - | oe 3, Witwatersr’nd Deep ae. 7 * Gas Licht. de. ... 108 *aae ee «ec ee eee Steam. .1174 115g tees 

i] + an os ” | Gul ; a -- .. Santa Fe Land .... 2¢ vali 
[Bate enters bo 8 SS eg occ Bg =o ERR gS SE 
in | Geduld TOPs + 213x.. 24x..— te odesian. cove 4h. 4h... .. Vickers, Limite: .. ii . . 
a i;?"° if": “i seeeearanage i neh aria iain 
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EL oRO MINING AND RAILWAY.—The report for the year{ 000 007, WMA & Site — ae 
il Tune 30th last shows a net realised profit of £160, 371 (OT ye wasse Seecers nt K t, Eng 
«ch must be added balance brought forw: ard of £79,739, making | Whites, delivered up, range at 33s 6d t : 1 red 
vi ral of {240 115 This amount has bee n dealt with as follows 328 6d to 35s per gr so4 lbs delivered. Of foreign grain. N 
orovision for income-tax on profits, £9:338; amount written off |} Northern Manitoba, ex ship. 2s: N , t 
property account, £2,135; to provide for depreciation on plant | ang x > ditt a 6d ox ol geile 

‘machinery, £25,000; amcunt written off cost of shares in | 4 ucty a oc aie aR a 
Suchi Timber Company, Limited, £1,511; dividend (No. 24) of 1s De sea oe. a eae ee a a a 
ner share, £57,375. leaving a balance of £144,754. From this | Wards; and Indian, 363 6d to 3 1 landed. | 
cmaae he de juctec i the sum of £57,375, being the amount of divi- | 4t recent el f prices, and trade American f 
Sead No. 25 of 1s per share paid on July rith last, leaving a net | spring patents, acs 6d upwards: Canad exnart nate 
a f £87,379 to be carried Sune The policy of retreating | 26s 6d to acs 6d: Australia 7e landed % ! ' 
the accumulated tailings in conjunction with ore from the mine 248 6d ex st , te ee 
adopted on January I, 1912, has been 1 maintained during the past : a : ob : 
vear. Asa result 253,434 tons of ore and 180,274 tons of tailings ee ~poiiage- aes tons : ‘5 
together 433,70° tons, were submitted for treatment in the reduc- ECCS, Wane a i 
ti rks during the period under review. The gross total yield | Were the tu I Lv whi i g 
therefrom was $2,188,723, an average recovered value of $5.04 per | showed 1 mprovement. Victoria ff t, i 
ton, representing an all-round and combined extraction of | Grinding barley: South Russian. 20s 2d ex s} \y 
the gross gold and silver contents of 88.39 per cent. During the = commie ose «A 4 a 
past vear the directors have brought to a successful issue the} =. * ” © ee i : 
negotiations referred to by the chairman at the last general meet- | S17!" — a oes » mt . 
ng, for the purchase of the Ofir claim. The gross earnings of the | Maize: Plate now offers at 23s 6d ex ship, and 24s 
railwa' departme nt for the year amounted to $262,089, against | Plate oats, 16s 3d to 16s 6d ex ship, 16s 6d 1 
operating expenses of $144, 106. The net profit was $117,983, com Canadian, in latter position, 19s Both attend 
paring with $120,220 in 1912. In 1912 the profits of this depart- | ness were of a lerate characte tt 


ment included $15,425 derived from the Providencia Timber | __. Saf 
aii. . rre he Suchi Timber C — mitadt eo — , ae » 4 7% 
property, now transferred to the Suchi Timber Company, L . ited tie Rl a Ries Ae ie Oe a oe ee 
[he total production of marketable timber for the past year by the s ; ae ee 
S limber Company, Limited, was 30,963,319 ft, board | 35% 0G, €X sip New crop: No. 1 Northern Mar 











; : he fal nd ; . . a 2 ‘ 
measure, comparing with an output of 24,572,799 ft in 1912. Sales No. 2, od; a N : i to ‘ 
+) tivel 810.706 f . io a Grinding barley :*.Odessa, 2 1, ex sh 20s od « 
for the same periods were respectively 29,840,706 ft and 20 125, 5G ' g 
- , ~ 1 , Y ~ ] re ~ ~ + 
ft. The company declared a dividend of 5 per cent. on June 30th late maize, 23s gd, selle ex 24 
last, and has redeemed to date {10,500 of debentures out of the | 
profits of the undertaking. The following is extracted from the fortnicht 
issued by Messrs Montgomery, Jones, and | 
—_—_—=—= ied ty her at) 
Markets have had a heavy ‘ 
¢ “e .) 1 
e £ C al @ are very small, and there 
OMIM were Tes. demand 
Cargoes and parcels are t i , A 
we fortnigh 
Liverpool futures are 154d to 176d wer, O 
THE CORN TRADE. being 7s ojd, December 7s 1d, and May 7s 2 
Foreign markets are all lower, Budapest being 1s id, Ct 
Mark Lane, Friday Evening. 1s oS4d, Winnipeg 1s old, Paris 7d, Be } \ fi 
. ’ ‘ 44d per 480 lbs down on the fortnight 
ved weather assisted the completion of harvest work 44d per 4 ' ; ‘ , . 
} ; Freight markets have been quiet Atlantic 10d per t 
t ter :< cts. « a ocx . ‘ r ; hee ‘ : ’ ' ' 
ter districts, and a good deal of carting has been done, | (ygesga od, and River Plate 6d lower, and other t 
vhile in Southern localities the general condition of the soil | changed 
ittle to be desired on the point of preparation for | WEATHER AND Crops.—Conditions in United Kingdom hav: 
sowings. There was no new marked feature of in- | been favourable for the completion of harvesting. (ood pr 
' ‘ress has been made with threshing, but deliveries continu 
te record in the general course of spot trade during the | 5*‘ has been mad — threshing, br 
‘ i th ks Mcabie te the Goat light, and prices show little, if any, decline 
( ese ren . > t ' 7? > ing ( fer 1 
1 tl remarks are applicable to the floating and for- | EUROPE.—France Farmers are bu with thre g ¢ 
Var . pments or } ] , ) ive . : a a9 : 
4 a pments. Gener a quality if native wheat is fairly | tions under favourable weather nditions. but 
good, and arrivals at the moment sufficient for requirements, | tion, and yield continue to give disappointing 





SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. 





Net 

Profit Appropriation. Corresponding 

— Balance After Amount Period Last Year 

| Per from Pay- § Avail- Dividend. ‘ 

Company. | Ending. Last mentof able for Carried to 
Account. Deben- | Distri- Ordinary. Prefce. 

ture | bution. . 

Interest Rate. Amount Amount. 


Reserve, | Palanee| axe | Diet 
pepte Profit. | dend., 
tion, &. 


Banks. | £ £ &i-% £ £ £ £ £ 

Belfast Banking Company....| July 31  30,411| 73,141, 103,552| 14 2°! 55,000. 750, 47,802, 69,273/ 93 
Volonial Bank ............+.| June 30* 32,281/ 24.776 57,05, 3 | 18000 .. 10,000 29,057 27,5355 

Iron, Coal, and Steel. 


0 Itne Ss — 








Coltnes teseeeseceeces| July 31 | 17,01€ 108,267) 125,283 15 52,500 25,75 30,000 17,033 74,407 10 
ick, Kerr, and Co...........| June30 | 10,016 18909 28,92 .. fe 18,30¢ 300 10,325 Dr. 8,576 


om “Shippin 

ew Zealand ehipring oa 

Tea, Rubber, &c. 
| 


June 30 21,555 76,367, 97,922, 10 72,538 «.. oe 25,384 75,156 10 


ae "ng (Selangor) Rubber ..| Apl. 30 738 11,595 12,333 124 6,875, .. o 5,458 «eT = 
Dat Lintang Rubber ......] Jume3O | 2,233, 19,022 21255 45 12,712 .. 5000 3,543 19,565 50 
asinga Rubber and Produce! June30 | .. 10,743, 10,743, 2 4,800 .. SS SC. 

(10 23,982 ) , ian 
June30 | 23,250 99,968 123,218- Man’g’t . 27,500 2857 23,879 170,159 | geo 


Harrisons and Crosfield | 
‘| 600 45,C00 | 


‘uch Kenneth Rubber ...... 
aos Other companies. 5 5.677 1572 5 
.  & Portland Stone Firms June 30* 750 6,495 7,235) 677; «. - 72 te * 
Birming! fam Small Arms..../ July 31 | 59,277) 187,921) 247,198 15 115,047 9,565 60.000 62,586 178,433 15 
mere Ontrol ...eeeeeeee.| June 30 10,002; 34,657 44,659; 3,000 15,000; 8638 .. 21021). | ee 
Revie '8 Union Fire-Clay....) Aug. 31 3,064) 54,163) 57,227 30 45,000, .. | 10,006 2,227 30,968) 15 
oe and Cleaver........| July 31 6,508} 16,857) 23,365 .. a 9,417 £000 8958 10,82;, .. 

raffond Park Estates........ June 30 2,373| 14,522) 16,895 24 15,294. 160: 109%: 2 


June 39 2,459} 23,491) 25,95; 45 12,712 =e. 10,000 3,238 21,457 60 
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many.—Native wheat deliveries show some slight falling off 
owing to field work, but Saxony, where they have had a large 
crop, continues to be a free seller. Aussia.—All reports of 
threshing are very satisfactory, both as to yield and condi- 
tion. ‘Lhe movement to the seaboard is rapidly increasing. 
Noumania.—Weather has been unfavourable. Heavy general 
rains and storms have interfered with field work and thresh- | 
ing, and considerable damage has been done to crops in the | 
| fields. Great delay has also been caused in the movement of 
grain to the seaboard. | 
SOUTHERN HEMISPHERE AND INDIA.—Arge een Sa pros- | 
pects may be regarded as satisfactory, though we get the usual re- | 
ports of ‘lack of rain in the South, and frosts and locusts in the 
' 

| 

| 


| time. Friday's Glasgow prices are as folk 


Se 

(October 4, 1913. 
—rai, 

THE IRON AND COAL TRADES. . 












A AL 


The pig-iron trade has experienced a r 


continued anxiety regarding the situation in the Near ] st beis 

a de ae disturbing factor. Prices are rather low despitest, | ti 
reduced output in the North of England. P; " ee 

at present ine high, making the manufact “ 


less remunerative. Both buyers and sellers are 
any business while matters stand as they d t the 





| oil and 
North. No damage has been done to the growing 7 The s4s Od, twenty-one days; buyers, s4s 3d cash, <4s 6d ops t 
wheat area is about the same as last vear. /ndia.—Cables re- mosith - seller sas 4d cash, 54s 6%d one mont oak hs 
: 1° - ail : aci ss s4° ail, 5 "2 one nr . g4S | 
ceived report drought continues. This means a poor prospect h - ie itikitl “eit Rana : 10/4G 
; ree months. Market steady, small business. 7 t abo 
for the native food grains, but wheat can be sown in case of | ™Te¢ ae : i - Spe Uri 0 
need in November, without prejudice to the final outturn. | 500 tons. Connal’s Stores to-day :—In Glasgow : Scotch, 1, cs 
Australia.—Good rains have fallen, and prospects are for a | tons: Middlesbro (No. 3); 170,548 tons. Stand lL, 42 Hema. | 
crop 1,500,009 quarters to 2,000,000 quarters over last year’s tite, nil. 1 
vield 
THe Wortp’s FORTNIGHTLY S MENTS— 2,4( Y : s— | tite aL! a ’ 
THe WorLp’s FORTNIGHTLY SHIPMENT 461,000 quarter | Our Middlesbro’ correspondent’s report, dat 
are 283,000 quarters more than during the previous fortnight. | Fas P TI Sc 
: is as f ws :—Pig-iron : There is no improvement int 
I nited Kins gdc m has taken 1,057,000 quiz irters, the Continent | }> toil : ig ron : nere is I " ; } 
1,968,000 quarters, and ex-European countries 436,000 quarters. | land pig-iron market. Business is confined 
The Northern Hemisphere has shipped 2,940,000 quarters, | prices remain on a very low level. No. 3 | 
. * } ~ 
and the Southern Hemisphere and India 521,000 quarters | sss per ton. The hematite market is a little better, and makers 
he U.S.A. and Canada head the list with 1,442,000 quarters; | ire now holding out for 66s per ton for East ( * ™ | 
Russia comes next with 1,245,000 quarters; India, 293,000 | ~~ ~ ML ¥ = i | d St ‘ P <b ane 
; bers anufactured Iron and Steel : ices of 
quarters; Balkan States, 188,000 quarters; Australia, 138,000 | STS. - re tu rOn anc : . 4 s t 
quarters; Argentine, 90,000 quarters; and sundry countries, | 4mgles, also iron plates, have eee ' tne 
6¢,000 quarters ; hope of inducing business. Steel ship plates, /> < 
a a , : hain a an GAs ship plates, f+: iron ship anol 
SUPPLIES IN SiGHT.—Of the arrivals at ports cf call during | angles, x” - ; a ul if i late 1 eet ae 
the past ao 243,000 quarters have been ordered to the £8 5s; in th ss £8 | o = Pligg te pelea Beale, 
United Kingdom, and 51,000 quarters to the Continent. } 40 Tos net. iron re: } Sales are reported, and seilets 
| prices are unchanged. Best Bilbao rubio iron ore (50 per cent 
CoMPARATIVE PosiTion and PrIcEs. 








This Fortnight Year 
Week. Ago. Ago. 


























Quarters. Quarters. Quarters. 
Theoretical U.K. stocks of wae wheat 





and flour in first hands ......... eseee-| 2,2702000 | 2,360,000 | 2,296,000 
Parmers’ (theoretical) stocks in U.K. ...... 5,975,0C0 | 6,235,000 | 5,025,000 | 
I TET IS d.ncc0csvendscns00ee 1,129,000 | 1.305.000 1,840,000 | 

is Continent direct ...... seeseee-| 2,463,000 2,756,000 | 2,397,000 | 
eo for orders U.K. or Cont. ...... 532,000 464,000 615,000 | 


Bushels. | Bushels. | Bushels. | 
Bradstreet's “ visible” in U 8.A.............{ 58,212,000 | 55,203,000 | 40,998,000 
Do 


} 
do in Canada ..........| 22,681,000 | 7,930,000 | 9,652000 

s a s d s d 

Gazette average price of British wheat .... 31 6 3t9 31 67 

Liverpool graded, October, per 100 Ibs...... 7 Of 7 2& 94 

Paris, current month of ME Bsn ese 47 2 47 47 7 

Berlin, December 0 480 Ibs......| 41 9h 42 23 4 7 

Budapest, October » 480 lbs...... 37 10 39 41 1 


Antwerp, December 
Chicago, December 
Wi innipeg. December 


vw 480lbs......; 32 2h 33 
» 480 Ibs..... 29 2% 30 


= 480 Ibe... | 27 44 28 


35 10 
29 11 
3 2B 1 


3 
4 
4 


| Saxroro 


The following table estimates the home consumption of wheat 


during the harvest year 1913-14, contrasted with 1912-13, 1911-12, 
and TgIO-11 :— 


ewts cwts. cwts. cwts. 
| imports—Wheat (3 weeks to Bept.20) 6,177,100 6,914,900 948,500 7,824,000 
Flour . on 701.400 498,20 919,300 650,100 


6878500 7,413,100) 10,067,800 8,474,100 
Add wee encing Sept. 27—Wheat .. 1,954,300) 2,800500; 2.034.300, 2.547,900 
Flour.... 407.100 135,800, 257,000 188,900 | 


aac at ttt te Ct 


| 

| 

| 

| 

} 

i} 

1913-1914. 1912-1913.) 1911-1912. 1910- aes! 
| 

| 


Total imports 4 weeks «++ 9,239,900, 10,349,400, 12,339,100 11,210900 
Less exports—W heat.............. ad 10,600 34,400 16,300 27,200 
PU cb cenedass soceens 16,900 9,200 2,40 6,400 


Net imports ....... -++- 9,212,400; 10,305,800 “12,320,400 11,17 77,300 
Add to this the estimated "gales of 


home-grown wheat ...........+.5. 3,207,800 2914,400! 6725.00 3,558 000 


Four weeks’ home supplies ........ +. 12,420,200 12,320,200 19045400 14 735,500 


Average price of Eng ish wheat per s a 


s a s 4a s ad 
MIE Side kdeacckcbnedédonse eS ae 6 si 67 32 6 3% 1 
= per cwt..... Kali ss Wench oad bois 64 7 33 7 3S 7 6 6 11} 


“Visible supply” in U.S. centres,bush. 49,435,000 31,916 000, 52,709,000 34,768,000 
Do do = in cwts.. 26,482,000 17,097,900 28,236,900) 18 625,700 


COMPARATIVE AVERAGES OF GRAIN, 
The following is a statement showing the Quantities sold and | 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended September 27, 1913, and for the corresponding week | 
in each of the vears from 19:2 to 1909 :— 
Quawririzs Born. AVERAGE Prices | 


| 
} 
' 


| 
{ 
bushels. bushels. | bushels. bushels. | 
| 
! 
{ 
| 








Barley. Oats. Wheat. Barlay. Oats, | 





19153. ars beh qre beh are bsb e da e a s 4a 
Sept. 27..| 85,175 6 92,205 7 19,711 6 3: 6 3) 1 Zz 
4 64,065 4 45911 4 16,512 1 31 7 3 9 Will | 
13... 64586 1 29,286 0 | 14529 1 31 9 31 65 180 | 
6..| €5,029 GO 25858 2 18078 o 31 11 ll 17 8 
Aug. 30..) 29,909 7 3,259 5 11,58 1 32 7 23 0 1710 | 
23..' 11401 7 2,566 6 7,259 6 33.7 26 ¢5 188 | 
1912 ......' 65,655 6 | 71,215 6 | 20,564 6 31 7 29 19 § | 
EE adie 83,475 6 232,019 3 26031 7 32 6 30 5 i9 1 
1910 ....... 81905 5 | 66,358 3 | 26058 2 30 1 24 4 16 4 | 
Se aasnes 71,442 2 | 58802 7 25,811 5 32 2 26 69 17 2 
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| Singapore, hardware for ‘| ‘alcutta, and saws tor ™ Tae 
Chittagong. A big order has been booked for Dioomis +. 
Rollex, and other heavy orders in hand include pick1Xe sss" 
for Buenos Ayres, shovels for Auckland, tyres for Buencs = 
und axles for a big Lancashire colliery. Four contra t Sheffield : 
gating about £18,000, have just been pla nn y ie ae 
Corporation, the requirements being for telephone = = ~ 
a. natural draught-cooling tower with pump, &., ee 
upstans, moters, &c., and concrete work. 
Our Glasgow correspondent writing on Thurs. ee P 
Business been quiet this week, trading havi ss a 
| entirely in the cash position, not, it is said, that the ar ad 
| forward buvers, but that there are few seliing ; i 
| pared t face the uncertainties inv Ived in tH m stances 
future of the market itself. That values, in the cit sft 
| have net varied appreciably, and have rather sageée ovel 


| one month, and 54s rod three months, ail buyer 


iron), 198s 6d; Gellivare and L/K Swedish iron ore (t&« 
iron), A grade hematite, 20s; C grade Cleveland, 22s; | 
basic, 22s, c.i.f. North-East Coast ports. 


THE SHEFFIELD TRADE POSITION AND 
LABOUR OUTLOOK. 

Our Shefheld correspondent, writing on Thursday, says:- 
The hopes entertained a week ago of a speedy settlement of the 
lnbour troubles here have not, so far ] i \t 
moment of writing the moulders certainly seem anxicus t 


turn, but on such conditions as not to make the employers ' 


eager to respond in a hurry, whilst, unless steps are taken in 
the meantime to withdraw them, about 300 summonses : 
the men for breach of contract (on the occasion of the frst 
strike, when they ‘‘ downed tools’ without notice) and damages 
are down for hearing at the County Court very shortly. The 
steel smelters at Messrs Thomas Firth’s works are sti 
strike, and the general effect of these labour disturbances 
beginning to tell seriously upon trade. There are sever 
known cases in which orders for castings have had to be given 





| to Continental firms, though it is hoped an agreement Wil & 


reached before irretrievable loss in this direction fas been 
sustained. It is a fact, however, that Belgian and German 
houses are watching the situation keenly, and will capture 
| and permanently retain Sheffield business wherever possi0X 
The outlock is anxious in several directions. Wag n ouLding 
is practically at a standstill, and billets and bars sacw ! 
improvement. On the other hand, agri ultural imp.ement 
file s, saws, and tools are doing excellent business, an2 rauhs) 
| material on colonial and Indian acccunt is quite Oris ute?) 


is considerably improving, and a fillip to trade 1s antici} ited 
as a result of the new American tariff. There is no nge 
hematite and common irons, though in every case ta 
appears to have a hardening tendency. Ste. ul 
is much as 138s 6d being obtained for spot lots att » = 
small coal is in demand. Coke is hardening. New contra 
include large tonnages of high-grade steel for South \iri 4 one 





surprising. On the week, at this aftermcons Cio™™> — a. 
: e422 cd Cal 7 ' 
Middlesbro” No. 3 has fallen 144d 2 ton—at 54 erdat | 


and to-day the market has been somewhat concern ‘d acy? 
disclosed in the usual monthly return issued by — Nd 
as to the stocks of Cleveland iron, &c., in sight 
how that while on September 3oth there were ! 
the yards, the warrants in circulation covered « 12 
iving a difference of 52,030 tons. This presen 
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ever, are accumulating in produc 
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dustrv is making satisfactory | 
good inquiry for current shipme 
vell maintained. Tonnage arrivals in S 


there is a 


ther poor. Colliery outputs are lower 

ng House coals are firm. Pri 
Cardiff), 198 6d to 20s 6d 
ste ul malls, best (Cardiff), 1os t 108 
Newcastle), 8s 3d; patent fuel. best 


best (Lancashire), 12s; steam 


; steam al, 





TIN STATISTICS. 


iT 


' 
} 
Al 


According t the monthly circu 


Strau 1 Co., the visible supply of tin 
ted to 14,673 tons, as compared with 
August At the end of September last vear the 

inted to 14,18 tons, as mpared with 


the end of September, rort. 


COPPER STATISTICS. 


lenry R. Merton and Co. have 
per statistics to September 3oth. 


ks of copper amounted to 


e stocks amounted to S<,690 tons 


tf DET, IGI10. 
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t the exceptionally 


tance mostly on cressbred lines— 


tation is to turn buyers 


‘ I at all keen about selling under 


isserting itself. In 


S ; Chere is a little more business 


ces remain steady. 


rrespondent writes :—The 
érican tariff has been ratified bi 
es as reported to it by the Conference Committee 


es has naturally given 
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4s ¢ best house (Forest of Dean), 17s 6d 


30} 
841 tons at the 


invthing but sati 


published their 
On that date 


4.045 tons on August 3oth. At the end 
tr 47,945 tons was in stock, while at the 
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inclined t 


ooo bales, 


bound to be a sens 


Riding manufacturers, including 


nners, who see the possibility of doing a sensibly 
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At the current series of London sales, New Zealand cross- 
breds bulk very largely in the anon and some excellent 
wools, both greasy, scoured, and slipe, are being daily cata- 
logued. The last clip is now nearly at an end, and but for the 


| 


|| unsatisfactory prices ruling in July there would have been 
|; nothing like the crossbreds available this series. However, 
tH there is now little likelihood of big quantities being carried 
‘| forward to November, and by that time a new season will have 
i] pened in the Dominion. Writing in the middle of August, 
| pastoral correspondent in Marlborough says :—‘‘ We have 
| had the driest 20880 n for over 40 years. In the month of July 
| last year we had over 15 inches of rainfall; this July 14 inches! 
| Apparently it is the same all over New Zealand. Sheep stocks 
| are looking very much better than last year.’’ Another corre- 
| spondent in the Hawkes Bay district, which is one of the most 
| important in the whole of the Dominion, writes very much in 
he same strain, and while it has been a fairly dry time, sheep 
| have done well. In Otago considerable rains had fallen, but 


everywhere the winter has been comparatively good, stock was 


g 
| in first-class condition, and farmers were looking forward to 
| shearing a heavy clip. ° 


The sales have been continued in Coleman street with in- 
| creasing vigour, and prices are all better on the week. There 
| has been no substantial advance on greasy merinos, though 


good combing wools have continued to sell at rates fully equal 
| to those current at the best part of July. Some big weights of 
| second-hand parcels have been catalogued, and as these have 
|| often been somewhat unattractive they have failed to please 
| importers, and withdrawals have been numerous. Still, full 
| market prices have been readily bid, merinos selling with 
| avidity. Scoured fine wools have done exceedingly well, and 
| both for combing and faulty wools the advance is 4d to 1d 
| over last sales’ closing rates. The ‘‘ surprise packet’’ of the 
| series is undoubtedly the enhanced sale of all descriptions of 
| crossbreds. It looks like old-time prices when 13d to 14d is bid 
1| for light-conditioned New Zealand half-breds, and 12d to 13d 
| for fine crossbreds. All descriptions of New Zealand wools 
| are 4d to 1d better than at the beginning. A significant feature 
|| of the auctions is the incoming of the American contingent, and 
|| although there are only three or four buyers over, yet it appears 


|| that, in addition, several London buying brokers have orders 
|| to operate. The result is that a fair measure of competition has 
|| been forthcoming daily from United States representatives, 


{| and prices have responded accordingly. For the first time for 
|| many years, crossbred sliped wools have been taken in fair 
weights for across the Atlantic. Both the half-bred and three- 
quarter-bred lambs have commanded their attention the most, 
and some very good lots have been secured at 17d for the 

| former, and 1sd to 1s$d for the latter descriptions. Scoured 
crossbreds generally do not show much change, but, taking the 
7 sale of ee as a whole, they have done splendidly, and 
| prices are now at the level of last May. The ordinary top- 
| making wools a also done better, and in view of conditions 
| in Bradford there certainly is need for some adjustment in 
| prices for all descriptions of tops. A very good tone and ex- 
cellent buying spirit has marked the auctions, the sales going 
| better than the most sanguine expected. 


on eernesee or 





The following is a list of the London Colonial Wool Sales 


|} which commenced on September 23rd, being the fifth this 
ij year :— 
Sale 7Number of Bales sold 
|| Date. Sale Pmpt. ToHome To Foreign 
, Selling Brokers. No Sept. Buvers. Buyers. Total. 
| . Brixton, Ronald, and Co,..1 .. 7 .... 1,600. E008 vss0 SO 
Thomas and Cook ........ o> ah Sheba. cee oe “en ‘eee. oe 
H. P. Hughes and Sons....1 a6: been Ee wens 500 .... 1,600 
| C. Balme and Co........... 1 sa en ere 800 .... 1,750 
\ John Hoare and Co. ...... Dae, Se eee, ce anes hes ae ae 
| 24.. Jacomb, Son,and Co. ....1 .. 8 «seco 2,120.... 2.100.... 4,220 
Du Croz, Doxat and Co.....t .. .. see. 4,500 .... 3,100 .... 7,600 
25.. Buxton, Ronald, andCo...2 .. 9 .... 4,100 .... 3,300 .... 7.400 
Windeler and Co. ..... week, ae. ne Scho EGUO woes EON cus SO 
26.. Willansand Overbury ....1 .. 10 .... aad aca geal 
| John Hoare and Co. ...... 2 ¥ a ve. Sa eee = oe 
Pan SEES cock 0s EL askance ceo 6s “Sead ke 
! Thomas and Cook ........ BP i) ier cdem Nita mies’ bis ae ee 
| 29.. H. P. Hughesand Sons ..2 13 - 3,300 .... 2,500 .... 5,800 
| C. Balme and Co........... 2 - - 2,€00 .... 3,400 .... 6,000 
X.. H. Irwell and Co...........1 .. 14 .... 2,270 .... 3,750.... 4,020 
. Buxton, Ronald, and Co. eed © 408 1... 3000 ..0e 80 
ct. 
1.. Thomas and Cook ...... ee a ee ee oe ee eer 
Jacomb, Bon, and Co. ....2 .. 15 .... 3,159 ...- 2,900 .... 6.050 
Sie OUR EO REE OD. ccccncd se Mi cece 5s oe or ee 
Du Cros, Doxat, and Co. ..2 .. .. .... 2,050.. 50D coco 5,500 
ee EES ee ee i ot 
S.. % Babmeeeh Ge. ..cosce.S os JF : nae seee 
H. P. Hughes and Sons....3 .. .. ‘i mae. wt eese 
H. Schwartze and Co. ....2 .. .. ae ° e000 
C.. Weer Oe OOM... on -ss0.8. oo 2 . ee ° cooe ce 
Buxton, Ronald, and Co. un as ° ° 
Ga Bet a STS kak ¢ 45 *-os “Sens «bs ccam. os - Bese ° 
Jacomb, Son, and Co....... 2. @ * ° ‘ 
John Hoare and Co, ...... Dee wen. ee ° . 
Tks IEE ccncnsce® vice BE xcca. oo ‘ en . 
C. Balme and Co. ........ 6% eet Seas " . ‘ . 
8.. H. P. Hughes and Sons....4 .. 22 .... ° ° Se . 
Buxton. Rorald,andCo,..5 .. .. ‘ ‘ ‘ . 
H. Irwell and Co........... ak. o> 8 i é : ° i 
3.. H. Schwartze and Co. ....3 .. aeée o! ae ou , 
Willans and Overbury oct sese ‘ ‘ se ee 
Windeler and Co,.......... 3 oebe —_ . ene 2 
Du Croz, Doxat, and Co. ..4 .. .. . ieee o os 
Jacomh, Son, and Co, ....4 .. 23 .... 6 Tawi be te 
10.. John Hoare and Co. ...... ee yee . ae « «e 
©. RalmeandCo. ........ em. Maw sais »” Sea 7. 
H. P. Hughes and Sons.... Bees ° nae ° ‘i 
Thomas and Cook ........ 5 ee sons st . 
Buxton, Ronald, and Co. ..6 .. ecce cece 
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THE COITON TRADE. 

} 

LIVERPOOL, October ; 

Cotton has been in improved request, and quotatior ] 
most descriptions show an advance. Estimated « ( 


61,000 bales, of which 34,940 bales are ‘hen ri 


Egyptian, 21,260 bales Brazilian, & 


.» 600 bales Wes 
&c., 1,000 bales African, 180 bales East Indian. a 
sundries. Of these 9,100 bales are for ex} ie 
tion, and 51,900 bales for the trade. Imports, 4 yr ba 
including 25,692 bales American, 4,626 bales Egyptian. «« 
bales Brazilian, 8,774 bales Peruvian, 80 bales West Indian 


195 bales African, 613 bales East Indian. The 
forwarded to the trade is 


. = 1 
actual quantis 


75,810 bales, of which ie 


are American. The actual quantity exported is 2,72 
: y 2,723 b 
of which 1,612 bales are American. The stock is 411,020 t 
: ® ~ ° ? ) = 
of which 246,340 bales are American. For Sea Island des 


tions the market remains 


quiet. Quotations ar unchanged 
In American rather more business has been reported, and th: 
quotation of fully middling is advanced 1 point, ind thos 
of middling and the grades below 2 points. Middling quote 
7.07. In Brazilian a good business has again been done. 


mostly on speculation. Quotations are advanced 2 to § p 
In Egyptian a fair business has been done, and the quotat 
of upper are raised 5 points. All other descriptions 10 points, 
Fully good fair brown quoted 10.40. In Peruvian rou 
have been in moderate request at hardening 
business has been done in smooth, 


and quotations are raised 
10 points. In Mitafifi a moderat 


e business has been 


previous , rates. African continues in gocd demand without 
quotable change. In East Indian a retail business has bee 
done, but the quotations of Broach and Tinnivelly are ad. 


vanced 4d. Other descriptions ,;d per lb. Futures s 
points advance for the current month, and unchanged to 3} 
points advance for other positions, closing irregular. Octo 
ber, 7.554; October-November, 7.43; 


November-December, 7.3 
December-January, 7.334; 


January-February, 7.33; February- 


March, 7.32}; March-April, 7.32}; April-May, 7.31; May-June, 
7.29}; June-July, 7.274; July-August, 7.25; August-September 
7.07; September-October, 6.79. Egyptian futures are from 4 


points lower to 3 points higher. 


LIVERPOOL OFFICIAL eee : September 26, 1915. 








| | oi | © 6 Same Period Same Period 
| |e & s 1912. 1911. 
Descriptions, = e : = seeeneoane moe 
dgige sf Figs id: 
6813) 3 HR @ ZA ORR BORE 
“ela laiata@laialalal aaa 
American. ajda@ijdida dadjdiid;d/did d 
Bea Island........perlb. .. nminm! 143 153 18) .. .. 16 | 16 
Wlorida dittd....ecceces| ce | 202! «2 | MZ o- | UZ 12h |e 1B + | 
OraGOLMMidGMMFGOLM GM G OLMGM 
American ......cccecees 663 697 763 7°85 8Cl 823 587 659 689 S71 5°97 625 
| , Fr. Gd 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF 
Pernambuco, &¢.....000. +» 710 785 832... G16 686 $13 6S «. 
Paraiba ....-.sccccocees, oe 710 785 832 .. +. G16 686 $73 F ” 
BMacslo .........ccccocel co (100 700 B22 oc | oe 616685 .. 1578 a2 
Mossoro, &C......ccsceee ee 7°05 7&0 8:27 * oe 616 6°86 * 372 642 ad 
Gere ...ccccccccccccces| oo | TOD 780 S27 oe | oe 616686 -. 205 a 
Maranham ......ccccee. oe 705 780 827 .- oe 616606 .. 9/6 ” 
Bro incr cccenineasien ee | ee 9°62 1005 1080 1125 835.10} |. am 
19°35 9°65 1003 1015 83 98 1 


Seat -casoscesceceacees ec | ee 


est Indian—Sealsland .. | -- doh 16) - 


Peruvian—Rough ......) +. | ++ | ++. 8°65 $20 15S + | oe 100 ‘: 
Ditto Mod. Reugh .... ee | ec '685 785 82 = , S15 #40 tat 
Ditto Smooth ......0. «+ 753 8 23 845 853 868 663 745 783 62 i it 
Ditto Sea Island...... -- | BF 9s 103 103 9 .7 _ 


African, East, &c. .....- 660 ord TO $2) 85 920 625 6 
GFr rar os. FGFneS'tn rar Gd. Fne FGF ae! 


East Indian. 64 
Surat—Mac. G'ndSurtee| .. 634 7h oe sie ee | oi SHG 
, Broach bys of; Esz bg oe Ste oti &3 om 
Bawginned Dharwar.. 64; 6 68 -. ++ | ++ bez -. | 8 OF 


Bhownuggar.....ccoce| o+ | 22 | se | oe | oe | 0 ot Sts 5 
M. Gin'd Bhownuggar 5/5 64 64 6x5 675 -- Sits >18 
mers © 6 te © 63 6 «- SB FS 
6 


6 
Ret bak Nias fuel eat ee tee oe oo =i 6 
M. Gin'a Oomra, No. i 6 6h 6; 68 6 . S BS © i 
0.8’ oo . 
M. Ginned Khandeish “~ : 
M. Ginned Comptah.. €4 


Bagalkote ..........++ 


a Ajeet. (RH 
6 6 6 ba -- Sh 28 


vy 
7 
wher on 


ata3* 


o 1G | cu | ce | ce || ve | 38 
o tet xe bet oe Fe TS 


BatBEG. cveccscceseeces| Sf Sis St4 Ste - 74 1a & 
M. Ginned Scinde....... ..|.. Ste Ste Om -- =: 2 gin ag! be 
seccccessccccees, Soy’ Sue Ste Ste Ste SiB 5d 2S 73 | i 64 Sh 
Machine Ginned Bengal a . Ste Sta Sta Ot .- os “8 sy! 6h + 
Madras—Tinnivelly .... 644 6t8 6th -. -- | «+ Of OM . (le 
Western...... 68 “* 64 7 ee ee of ° 54 ie ae 
Commilla ..... sosccseee AZ Gf Nos 63 oo | oe | Sie +. * atts 
Cocomada, Red .....00. Fr. S$8 oo | oe | eo | ee ji ee jee tL de 
Gmyrna, Greck, &c. ....) .. | 2. i ce foe | ee lee oe | oe ee 
o arnt d to 78,402 

The imports for the week ended Sept. 26th amountec 


-ted 
bales, and the quantity of American cotton reportes 
Great Britain (including cable advices to a" is 
against 196,000 bales at the corresponding period 
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Imports Exports, Consumption, &c, | prices are discussed nd me t enn mall 
September 26. ss ; ascussea =6anc some rougn understa ig 
| as to the trend of business for the winte 
A Inc. or S} P s oy ai ALi LCi ; 
— 1912. Dec. i shoe manufacturers are finding a slight slackening off in the | 
ales. Bales. Bales, | home market; the export side, } — ; he ea 
— Week ending Sept.26 78,462 .... cows ~ | The harness and sad Se ee ee ae 
lmpo From Sept. 1.......- 156,844 .... “as3 .... — 11.719 } h arne Ss and saddlery trade is quiet 1 Walsall, 1ougt 
orts Week ending Sept. 26 BED cece sh aad ues | there seems plenty of work in London in this direction. The | 
Expo From Sept. 1......-.- 5,925 .... 44088 ....=— 8,163 | 'ancy leather goods trade seems in a state of suspended a1 
~.."amption Week ending Sept. 26 T3908 ...- - ae l tioe tet trausiles eee & Sta f suspended anima 
onsumption : . . | n, ut travellers are bus nushing Del ates ; acl 
C : isy pust ( 5 ; 
From Sept. 1.......- prot coos 247,521 .... + 27,5231 better busing xpected si ee oe 
B pecesosueseenconauns ; wes» 06,740 — 57,140| — — = oe eee) 
Stock é ’ sees . | - 
MANCHESTER, October 2. COPPER 
The feature of interest in the market this week has been the {FROM OUR CORRESPONDENT.) {| 
5 threatened lock-out 1n the spinning section, and the position of ; ' : 
affairs at the moment 1s undoubtedly very critical. The harden- A combination of tai indeed HAMBURG, Octobe ri 1} ‘ 
ing tenden y in Taw cotton rates appears to have been some this week pl duc od : ‘faaa at = a wt a — : h = if 
what checked, but the amount of business done has again been | 53 pf, or over aia 4 a eee ares a. roe I 
unimportant. In piece goods some special lines have been September 1st, the ad ur “a i al ss dang ° a oe 1 
out through for China and the smaller markets of the Far East, | receipts have been so1 nett t li ht at Se oa ’ 
but India has given very little support. The smaller markets | Paulo points fell ff very sas aie "s = ee . sy HT 
have been generally quiet, and there are few signs of free | this smaller movement t qh et. ee ee oe || 
perations at current rates. There has not been much doing in | others gave an integruption a ad aie ae, ee | 7 
home trade fabrics. _American yarns for home use have been | news was plentiful on 7 “@ oo bris oa 7 * = “os oe 
somewhat irregular in price when tested. Buyers have con- | some lowering estimates of the ah aa oe : ind: $s a et 
tinued to purchase from hand to mouth. Many producers | million bags, while the ma] rity ome 4 th eae - 
: 4 . a ae ai a: ai aa y VULLU mod tl +o . i' cs v + t ‘ 
rather welcome a stoppage of machinery. Export bundles have | next—1g14-15—crop. Both the Augu t nd Romhael eh te nig 
: . ; : : ) 4 if us and September | wel | 
been generally inactive. Egyptian spinnings have been well | ing was reported a failure; one house added tk aot . 
held with a steady demand. Some special inquiries have been | of the crop could hardly ie ae a - t} a ccaiecantt Eee h 
nardaty orse; another iaimed that the 
reported in qualities suitable for thread manufacturing. next season would not give more than nine at 
(I.) Comparative Statement of the Cotton Trade. still another put the yield at eight and a-half million bags. || 
i tal I Advancing markets were ringing the changes here, at Havre 
: | ~ | and at New York, until the bear element, whi an that @ Hi 
g lost Previous Weeks in 1913. markets in its hon ur for chen a : a on - z pe on “ oy 
. rice, — yas ( ine montns aimost with na 
t Oct. ‘Price, Price,|Price,|Pric i became thoroughly frightened, covered, turned to the othe 
2 WSept tie ’ ’ e,| Price, i € th to th ther 
Sept. #Sept.|/Sept.|1Sept.| Aug. | Side of the market, and was talking values much _ higher. | 
1913. | 25. 18. ll. 4. 28. Meanwhile the Brazilians, who had disposed of large line f 1] 3 
s le die @le.ét - a aca a their holdings to Europe and New York, advanced the é 
Raw Cotton—MiddlingAmerican,perlb 7°89 789 7°66 7°51 740 6°92 1s to 2s almost daily. During the last few days local stocks i ; 
= Good fair brown Egyptn,per Ib 10°15| 10:0 9°90) 9°85} 980) 945] have exerted considerable influence It w Soames tas 2 
Yarns—32's twist .........00+ weePOFID 0 10§ O 10J.0 1044.0 10% 0 10,0 10% | that nearly the whol : ee ee eee ee 
i Se SED ecenccuntnnas :..perlb 0 104) 0 1040 1044.0 10410 10% 0 10 at nearly the whole ot the 213,000 bags of Santos received || 
: — 60's twist (Egyptian) ....perlb 0 18¢' 0 i8% 0 18 0 18 | 0 17% 0 1f8 here during September had gone forward to the ntry, but | ; 
to- : een eee a the actual announcement of an increase in the stock of Sant is || : 
aia iad saiapeaammneaaiaaa 8418 418 21801791 ion Sete of oe eggs 7 
32-in, shirtings, 76 yds, 19 by 19, 32's and 1 5 | coffee here of only 10,000 bags fanned speculation for the 1 
biicesscqrentmecnapeniaill veoee (16 3.16 316 1 (1511 [18 10/15 6 | 2fresh, and to-day the final prices are at about the best, 5} t 
38-in. ditto, 38 yds, 18 by 16,10 Ibs....... 9 9,99 98'9 7/9 9 4 52 pf over last Wednesday, with December at 56 (so4), M urcl 
Se See, He vee Oe NS Ss: 87187 8 6|8 5|8 448 %| and May at c7 (sr4), July at <7} (st}). J zo the s: 
sacaainiaditetinaaemnmiaets ea anal ta eS ee ee > ou « Sy Sig), july « S73 (St4 d year ag tne same t 
positions averaged about 7o pf At the moment the r . 
; (IIl.) Compared with Previous Years. bere. as well as cleewhere. i ae 1, pi hae diem hall a 
ool . i< « i > iS MirTely ger tiie influence of! 
manipulation. The old-time strong bull party—including the 
Price, Corresponding Dates in representatives f the Sao Paulo Gove rnment interests—aré 
a —_——— | credited with having completed plans for 1 big campaign. The 
1913. 1912. | 1911. | 1910. | 1909. | 1908. | monthly visible supply statistics are expected to tur ut iF 
riod ran eengeneny ane ata favour of their plan, but it is to be hoped that Europe will 
- ’ : 8 ¢ s ¢ s ¢ 8 <¢ 8 S 4 oO c ly , int : > wy ne latéiwe — . - 
heceup-antnnsteineseniie “ole id “bt otk “San ote) Ok, Te eet Ste 8 Dears See Sennen, 208 
¢ — Good fair brown Egyptn,perlb' 10°15 0 92 09,0 lly 0 930 7 will bear in mind the experience of previous years when re 
5 Yarns—32's twist .......0000e ..-per Ib! 0 19%] 0 9. 0 94\ 0 lik 0 9%, 0 8 | peatedly the worst crop forecasts bave preceded large yield I 
z — Wewelt ................-per lb! 910, 0 93 0 af ou 098 0 8% . : 
role — 60's twist(Egyptian) ....per lb) 0 184 O 16g 0 164 0 18§ 0 15 | 0 14 
i ts, Printers, 116 yds, 16 by 16, 32’s and i. g 
16 Deocccccccccessocecedeenceson ees 2 
ss Sin. shirtings, 76 yds, 19 by 19, 32%. and ee re re SUGAR. 
eecesccecnecosceoosasecens coooce 16 3 15 8 1511 16 4114 1414 O 
aM S8-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 9 5;9 8 104 ; FROM OUR CORRESPONDENT.) 
63 ditto, 374 yds, 16 by 15, Bibs .... 8 7 8 3/8 8 Bilg 7 8\7 OY Hampcrc, Octol 
ERG ctoper 1 
Ga t Nomiual quotations. Business has been very quiet throughout the week, and prices 
: have fluctuated within the smallest possible movements. This ts || 
° in accordance with general experience during the transition | 
Fre me seas mo 4 other (Srindine mill wer —_—" facing | 
’ HI from one eason to another rinding milis were not offering |} 
DE, LEATHER, AND ALLIED TRADES. much, as they wished to await some definite indications con- |} 
aie ie cerning the average outturn of the crop. The limited quantities || 
108 ’ put on the market were all for delivery within the next tw 
0 (BY OUR OWN CORRESPONDENT.) canteen. Welimare. on theie side, were cauatly reticént ext 
1 . e . . : : ae, ; oe 
ee ; a — — ipated, there have been slight declines in the Ne ee 1 
, a . t hides, as prices had soared beyond a reasonable limit. 
= a jays Bermondsey sales most classes declined an | 
905 On e “we sGSE8s of ox and heifer hides declining 4d per Ib. 
nanan aa hand, kips and calf again advanced. At the | 
Foe oe ta eae hide sales a few declines were also noted, heavy 
e lla. Me m about two to three and a-half francs per 50 | 
2 i feet mpared with previous sale prices. The trade doing 
Hd asd '. “i hides is well maintained, although business is re- i 
7 | eho te H wre and Antwerp owing to the very high prices ' 
54 io a ‘ters. Cables from Chicago describe the market as 
4 I ieee aoe large contracts booked for future supplies at ad- 
oh ie os faken all round, the position is firm, and no | 
* | The in values is looked for. 
0 | pectati 7 nd for leather is good, although not up to ex- 
is aa Sole leather is wanted, but tanners, in view of the [hy SS 
SA this co . hides, are holding out for asking figures, and i Ga ~. 
56 amongst th vera. I hear also the expectation of a strike oR wm oO 
" ‘cnet. in : ae tanners has resulted in limiting the pea 
o “SS in of hides, so that future suppli ill be more 
e | Sarce than _ “ , ppites wi Oo i 
lin W eorenthacong Several meetings have, however, been held Cool - Pure : Fragrant | 
2 “*ington this week, and from latest ac ts the dispute | 
a | Seems in ’ atest accounts P adele i 
|Sems in a fair way of settlement. The men have aneneil Size.1— 2/- ron 25 Size. 3~ 1/6 roe 25 
8 ~~ Sut have not got by any means all they asked for. OF ALL HIGH CLASS ToRAccomtsTs 1] 
lot | Waitine ha: eee leather has been moderate, but buyers are ] 
Jes | cane - th ~ annual visit to the Shoe and Leather Fair, which Hf 
gesting © Agricultural Hall on Monday next. This function tf 
i] recognised as a meeting ground for the trade, where ! 
— — =e 
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had no urgent demand to meet in refined produc ce 
t} 1e consumers or for export. England has through- 
out the week purchased much lens than earlier in September. 
Some October-Decen:ber delivery was sold around 9.05, naked ; 
eH Silesian, November delivery, was av 
& ! March, and hed 


ee 
bor 
3 
73 
~— 
oS] 
wo 
tS 
e® 


2 
20 


oe 


uilable at 8.75; merchants 
took some January 


sca be i ts itd try 
es 

os 

‘ 


ged these purchases with 
; 








43 futures. Business in refined goods was unusually quiet, 
e although London took some prompt and near-by delivery of 
4 granulated. The local futures market has also been much 
a | quieter than in the previous week. It was governed entirely: 
Se by crop news. Such advices continued considerably mixed, 
ee reports insist:ng on disappointment of early grinding in 
a middle and central Germany, where beets in light soils appear 
7 | to have suffered somewhat from insufficient moisture. On the 
ae 8 other hand, the advices from northern and north-eastern pro- 
| vinces were more satisfactory. Licht’s reports during the week 
EE | were very satisfactory, the weather—warm, sunny-days and cool 
27 nights—having been most favourable to the devel: pment of the 
t+ | roots, so much so that a number of growers have been holding 
e i | back with pulling. Reports from both Austria and Hungary 
| have impro' = The least satisfactory advices came from 
j : | France, where the latest analyses indi cated 2 per cent. less 
ft ; | sac harine teu a year ago. On Saturday, the first thousand 
|bags of new sugar were tendered here Wackeiday October 
at: | notices for 28,000 bags were issued and found ready takers 
Sty | The receipts of raw sugar here during the week ended Septem- 
: ber 2-th amounted to s.690 tons, of which 4,040 tons came from 
Bs | Austria and 1,300 tons from Denmark, while the majority of 
F fs | the refined receipts of 6,<60 tons were German sugar The 
a | week’s shipments rea hed 11,780 tons, of which 7,580 tons 
a tei | {1,6s0 raws) went to England and 1.620 to Holland. A further 
+ this | decline of 6 po nts in raw | ‘ubans at New York was duly noted 
‘ ti , i here, but had lit influence. In connection with this decline 
he thie | it was rumoured that Cuba had sold a cargo to Great Britain, 
ee ibe iy | but it loubted that this sugar will be allowed to reach 
| | Englar The weather in Cuba is now reported to be very 
iE { | favour and in view of this, and a good beet crop coming 
Le A | al ng 1e Western States, a dull, sagging arket at New 
: : | Y« rk would not cause much surprise for some time. According 
Cae. came |to German official returns the exports from the Empire during 
: ee: ithe first three eeks of September amounted to 42,720 tons, 
‘ r ’ | aga nst 10.432 tons last year and 3.926 tons in IOI! Closing 
iy of futures this evening are unchanged to 7% pf lower 
week as fo! au ws :—October, 9.30 (9.3714); December, 
| 9.37 40); Jan ‘-March, 9.50 (9.50); May, 9.72% (9.7234); 
k ‘ | August, ).g24 19.98), pet so kilos. 
Lee ; 
EA | ee 
: eS a ee ee ee ee ee sears 
Es | The London Produce Clearing House inform us that contracts 
ee \ for 607,500 bags 85 deg. sugar and 375 tons granulated sugar 
oe | were registered during the week. 





POREIGN AND COLONIAL PRODUCE MARKETS, 
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. ] . but rates fairly steady 
iKNeacy first marks sold, 12s 3 I 
I - : 12S 3 Marks,* October 
Novem - ) -mber Fa y ] 
ber-Dece rb r, 11s 67d; January-March, sellers 
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gs 83d, and 9s 84d; August, 9s 1ro}d, 9s 104d, 
October-December, 9s ro}d, f.o.b., Hamburg. : 

CANE-GROWN meets with quiet attention. At pub! is : 
crystallised Trinidad were offered, and partly a age 
15s 3d. 1,434 bags Antigua and 1,000 pockets § “i 
bought in. Privately crystallised St Lucia sold be ee 
Demerara, 14s 10$d ; 60 bags Trinidad, 15s 6d to 1- se 
14s 104d. —— 

Imports and deliveries of raw sugar into London si 
to September 27th, with stock at latter date :— 


1910. 1911, 1912, 

Tons. Tons. Tons. 
Imported .......... 169,850 181,790 186,750 
Delivered .......-.. 165,810 182,770 193,740 
Btook...cccccccccee 26,660 .. 17,550 .. 28,859 
Stock U.K. acccccce 935,000 oc 493390 .. 67.910 
Cane, jaggery,per cwt 86 .. 13/6 .. 8/9 
Java chlemh ccccccee LG «of WK . 11/9 
Beet, 88 % f.o.b. .. 10/0 .. nominal .. 9/9 
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RUM.—Only a moderate amount of business wa ring 
the week at previous quotations. 7 
GLUCOSE in moderate request, and steady. Eng! ‘ 
American liquid, spot, sold, 13s 6d. ‘ 
COFFEE.—At public sale fair supplies were offered 1 met agood 
| demand at fully steady rates Jamaica : good bol 1, 808: fair to 
| good ordinary, 55s to 57s. Vera Paz: fair to good | : 
peas, 63s, 90s 6d. Maragogipe. 100s 6d to 104s Costa |} 

| good bold, 83s; mid, 80s to 81s 6d; Nicaraguan: good to very fine 
bold, 85s 6d to 94s 6d ; mid, 82s 6d ; peas, 79s to 87s. Colombian 
good to fine, 80s 6d to 85s; mid, 72s to 78s; peas, 71s to Sos. New 

| Granada: fair to good bold, 78s to 81s 6d; mid, 73s 6d to> 
Salvador: fair bold, 75s 6d to 77s; mid, 75s; fine ordinary, 65s 
Guatemala, mid, 78s. Mexican, good to fine ordinary, 53st 
Washed Dumont: medium, 66s to 68s; small, 635 6d 5 

| Unwashed Dumont: extra bold, 69s; small, 573. Futures irregular 

| but dearer. Santos, December, sold, 46s 74d, 50s 14d, 49s 44d 
March, 47s 6d, 48s 9d, 48s 14d, 51s, 49s 9d, and sad: Ma 





48s 14d, 48s9d, 48s 3d, 51s 3d, 50s, and 50s 6d; July, 48s 14d 
49S, 48s 6d, and 50s od per cwt. - 
Imports and deliveries of coffee into London since January rstt 

September 27th, with stock at latter date :— 

1910. 1911. 1912. 1913 
Tons. Tons. Tons. Tons 
38,540 .. 28,500 .. 26,410 .. 31,550 
Delivered(home use) 11,910 .. 10,960 .. 12,130 .. 11,010 
Export ....eeceeee0 25,280 .. 25,520 .. 11,990 .. 15,550 
Btock...ccccccsccese 25,910 1. 13,800 .. 12,970 .. 15,10 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


Imported....cceeee 


Sept. 27. | Sept. 29. 


Sept. 30. | Oct. 1. Oct. 2. | Oct. 3 



























| ; _ to 15 
those ruling last week. Pekoe, common to gcod, So!d, 74° 


} 1 ¢ roa orans 
' | broken pekoe, common to good medium, &d to 1034 


. 10 30/1 0 |10 30 2 3010 3¢\2 30 10 30 2 3010 KX) 2 30 30100, 2H 
' | Por Reports of To-Day's Business and Public Sales see ‘‘Postecript.’’ | 8.10. P.M. |@.M.| P.M. @.M.|p. M&M p.M.\a. MH |p. M. & Ms Pr 
i | Mincing lane, October 3. ., sd sdisd ar aka lea sdisdisd sdisa 
: ee SUGAR.—Movements in this market failed to produce much October ....65 6 IS laity © itt © ies t %8 € iss 7 = ¢ oa % = rH 
ae |; matter for comment during the period under review. Business ee : 7 1 ca it - = 74 8 I - "3 = i #4 a + 914 
| ' : || with consumers proved quite moderate in extent regarding % it M : 46108 42 3 i 4 : 50 3 0 44396 494 
Wt l derate in extent regarding white | May ....-...|4610t|47 43/48 14/4810) 48 9 148 4449.9 506 503 96 49 44 
a, 8m descriptions, with but little actual alteration in prices ia the July ......../47 0 |17 14) 48 44.49 14.19 0 148 74/50 0 50 74506 309 49 74496 
i time fast approa he s when the new crop will be available, anc | om penn aseinielontietpions - rr 
hae || latest reports of which are couched in a satisfactory strain, the | Contracts for 103,500 bags S Santos s coffee registered during the 
+ ‘i i = cgi wera 1to adopt certain reserve, while bear in mind | week. 
Ae | vat visible supplies at the mom are is ‘ A aie | ] 
4 ay and aon 7s te fee aera ee at corre- | COCOA. At public sale, fair supplies were offered an] pass 
f te || was not making very favourable hse ontil ene ee 1d and what alter: 0 occurred in prices proved fav arene ea 
om (ee im} ed weather dispelled any fears upon this saint. The | 439 package s Ceylon, lew sold : fair bold, a Pe ip 
a8 || American market keeps quiet, and some pressure eel on es | mostly sold : good ” mae, — - 68s 6d; 4 itn anal 
i + part of Cuban shippers again imparted slight weakness ented eee a ee to O28. 274 bags Jamaica, few a cia toe 
gS for grocery cane crystallised continued very quiet. with seal “ “a oS Demerara sold: fine, 70s to 70s | hee *t 4 a 
A ‘i q more or jess Of retail proportions Total visibie sand “* eae : | partly sold ; mid, 748 6d to 75s; nibs, 76s to 70s Od 4 . a 
i. ie ‘ to 1,273,000 tons, compared with 810 on0 | : / a rea wi ; Samoa, lair to good, 60s to 718. 1,016 ( amero ns, supe ag oe 
. Fg i tl vear — a | 16 bags Panama sold, fine, 105s. 73 bags Trinidad, a 
ne British REFINE -A fair business has transpired during th | Grenada, 80 bags Surinam, 162 bags ¢ osta Rica, 8 ig ae 
. ou week at steady prices. Tate’s No. 1 cubes sold at 18s 2d: No. 2 | ¢ rabello, & bags Colombian, 42 bags Honduras, 400 bass 7 
- ditto, 17s od. Of pieces, mid to good ve sated? te do? | Guil, and 16 bags Montserrat bought in. Private! ee eee 
+. . 138 3d; whites, 138 6d tor4s 6d a eae ae to | 76s to 778; Costa Rica, 63s; Honduras, 65s; Montserra 
. t 16s 6d; fine granulated, 16s 104d: star Se vad a tons | oe a 
Hf No. 1 granulated. 1 . No. 2. ra 6 bite cate <# “i TEA. Indian sales this week totalled 5¢,627 eo se 
i ge from 15s gd to1 »d; and yellow ditto quoted r4s ¢ “&"o© | passed off with a fair general demand, and comm = * 
‘ae TOR REFINEL Cubes in moderate request, and prices descriptions realised steady prices. Amongst med 
ae || barely maintained.» W.S.R., pron pt, quoted r4s oe 7 1 ever, considerable irregularity was again noticeable, esp* ne 
i ; ready, 13s 113d; Meyer's, October. aad ied a - leai teas between Sd and odd per lb, which ten nt a 
a ij $ 138 9d: A.S = Novem ber- Ds ‘cember, 13s 9 PG I Or siete my favour Pekoe, common tos good chang ed | ands, at a adie 
5 bie 148 ; November-December, 13s 9d; C.Z wae : 4d ’ | broken pekoe, common to good medium, 7#d to 1s 1j ae 
? ‘oe E.A.R., R.A v. , and S.Z.G., all November De as at or a pekoe, common to good, 8d tors 34d; fine, Is 74a " ad oe 
4 i te Groningen, January-March, 13s 113d; and Say’s, pr Ba.) a | pekoe, common to fine, gd to 1s 11d; and pekoe sou B. Th 
5 i October-De con ber, 15s 6d, f.o.b. terms Pala aoe! fn a oe = 11}d per Ib ¢ eylon offerings c smprised 25,611 pat g 5, - 
ge if ated, October-December, 14s: and small castor dittn tle eq | met With fair competition, and although some rT wl 
4 4 t.0.b., Paris. German granulated quiet. b aa » “4° 3™ | noticeable, prices on balance showed little change ‘ ae 








' ; i May-August, 11s 114d, f.o.b., Hamburg ‘| pekoe, common to good, 72d to 1s 23d; broken nge _ 
hy ; } r market exhibited a ‘eed a aiiche _ | ditto, 84d to 1s 2d; and pekoe souchong, 7a to 94 I eices 
naan ike ad : . eseiiber 1 6" 7 Care | rts S$ OL 3,200 pac kages met a £00 Te aie eo as » tt 
iE . October S 4d togs 34d and as 2 d De a - ey gs ad Pe koe, common to medium, sold, 63 fd to of my oo ne ee 
~~ FF togs 4 1; October-December, = at to hn a ) an e ¥ 4 r 4d t6 93d; orange pekoe, common to very fine 73 i nd peboe 
: s 63d, 9s 64d, 9s 63d; March, 9s 73d toos sid: Mav oc State broken orange pekoe, common to good, 73d to 1s ti , 
. oe ‘ 9S 749 to gs 7$d; May, gs 84d to | souchong, 7d per Ib. 
i ; Ssessseeesnomenncioneeaneesmnaeee eer ee CTI OC itm — 
iat : Pn aA BN LT ap RR Mon NOS Pe : 
% 6 
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we ad. cf. and i., de ‘livered weight terms, Holla 
. ratsein, October November, done 8s 44d, c.f. and 
ae 2SsoO..N iber-December, changed 
ain b. terms to Japan 
7 * PRUIT. \ : sale this week 370 tons new 
fer mf with 409 tons at correspor 
_ ‘ 1and prevailed, and nly 2 i smal 
saa _ mon to medium, but good to fine 1 
ua Fi ; mmon to ordinary, chan 
-eter-boxes, very Common, 30S; Common 
mya ine, 38s to 49S; choice, 50s to | 
. . 22 packages muscatels were offere 
7 a r medium being rather easier, but 
( n to medium sold at 60s to 67 
‘ : ) o 105s; and choice, 112s 


LONDON, Faipar 


\RROWROOT-per !b 8 
st. Vincent, com. tofn. 0 
Bermuda ...----+- + : 
Natal ... eg esees 
000 A—dt uty 1d p. Ib 
Trinidad, mid. to fine, |. 
Per CWL.. eee eeere fe 
Guperior ..----++*> 7 
premada......-+++0e++ OD 
West Africa.....---++ 58 
a Thome .....----+++ 0 
Jeylon, plantation 70 
yuayaquil. . eeeenen 6c 
Bahia, fair to fine.... 64 


J0FFEE—duty 14d - ib 
C 


Seylon, sm.& low mid, 0 
iddling to fine.. 0 
B.India fines rd.gd.md.68 
Do gord to fine — 85 
Mocha, long berry .. 72 
Do short berry .... 75 
Jamea., gd. to fn. ord. 56 
Greenish iebaeeeeee o 
Colory.......+++++: 5 
Joata Rica, ord. to mid. §5 
Good to fine ° &2 


Jentral American, “gd. 

ord. to low mid.. - 6 
Mid. to fine — 
Foxy deacrip tions. .§ 
Vera Paz 7 
Jolumbian, or linary . a 
Do gd. ordtolow md 6 
Do mid. to fine .... 7 
Santos, gd. av. c. & f. ter 


wnmou 





a 
JHEMICALS— — 
Ac d, citric ....perlb. 2 
BRIS wcccccccccccce 0 
Oxzalic, net ciieitan-\S 
Tartaric, En = 
Foreign .... 1 
Alam, lump . per ton £6 
Do ground ........£7/0 
Ammonia, carb., p. ib. 6 
Muriate, White..ton 27 
Sulphate ...... £13 
Arsenic, lump, perton 28 
Powder per ton 14 
Ashes, pot per cwt 38 
Pearl do do 
Bleaching powdr. p tn. 6/( 
Borax, crystals ..cwt 17 
Do powder 18 
Jream Tartar, ( ryatal 
Do pow ler aq 
Do 98° powder : 9 
Jalomel .. per lb 
lodine, dry per 08 
Nitrate of Soda, p.ton 11 


Potash, bichrmt. pr.ib 


0 
Chlorate, ne a § 
Pruasiate English =) 
Do Foreig 0 
Bulphate per ton 10 


Sal-Acetos 


Sal-Ammoniac, pr.cwt 42 
Soda Bicart per ton £5/1 
Orystals,ex shiz p.tnd2 
Alkali 5 
Causti 19 


Sagarof lead white to 


oTrelgn white £26 10 


Saiphate Quinine— 
OWard and Sons, 


per oz vials 1 
Iz bulk 1 
German Manfactrs. 0 
Do 2nd ha ¢ 

Salphate Copper, p.tn.24 

/, DC, cut 16 

sulphur Fiour .--))) 6/10 
_Do R 6 

Verm ( se,p.1b2 
Englist ae 
OCHINEAL l 
ITTON _ 

dood Wester ’ " 
OALS . r tor 

a k*., per ton 
Best Wa a 
*RUGa— 

A) es, fine EI wt 45 
ape, z z 
Aniseed a. star 67 
oeiBaT i’ per lb 7 
Capiv : 
Gert Calisaya Wai‘éai } 
SM phor, ‘ 179 
-Sapar 172 
Jardam 3 
vant harides verib | 
ator _— a 
“am Benjmn. § im . 

Sec - 2A 
wt 5i 

Oliva . 4 
¥rie EA 
lpecacnanha = 

“ pod, Ch a 2 55 
tl, Cassia erlb 2 
Aniseed 2 
Pep ° 
i bermint H.G.H. 16 

ue hi 16 

Serna ‘ afrtofin 6 

na Pode S 


October 4, 1913. | 


demand, but prices were with 
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ut material altera- 


» Ngatsein, 6,000 tons, October-November, 


500 tons | > - 
stead 
Marseilles 
hye f 
t 7s 7d to an 
oo an 5 
ait I 
=| liast is nm 
A € i ] 
ancs at 25S to ( 
> ™ } I 3g2 ¢ 
5 lles t re 
al isse ft 
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THE ECON ‘OMIST. 


TAPIOCA. 


boxes 


b xes pill 





12 
ricots 1 (wit t recs 
’ ~ 
oug n I 1 
> and irter 
| ; 
ryrgos s§ | 24 
is, 28s to 2 G 28 
‘ +45 
NI ir t fr 1 cre 
L h ur ‘ 
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ted at I4 ( i 
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Commercial Times.—Wieeklp Price Current. 
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DYE STUFFS, &.— s 4d s d |METALS—B. Copper @ 
s @ Galls, China..per cwt 60 0 9 0 Eng., Tough, perton 79 
0 44 . ees 0 0 0 0 Best selected ...... 79 
0 0 Turmeric, Bengal .... 15 9 16 0! Sheets (strong) 1 
6 9 Madras, finger ..... - 16 0 19 0} Standard ......cash 75 
Gambier, block ...... 21 3 0 6 |Iron, per ton— 
Cutch ord. tofair.... 29 0 35 0 Bars, Welsh Ports.. 7 
40 Staffordshire Bars, 
77 0 DYEWOODS— ae Birkenhead ...... 6 
yy, ane perton 1010 12 9| Sheets 71 
s © Fustic, Jamaica...... § 0 §& § Hoops, Birkenhead 7 
0 0 CT <piteageinond - 60 00 Nailr. xis, London > 
90 0) Lima Wood........ 10 0 11 0 Rails, steel, f.o.b. 
78 0 Logwood, Campeachy 8 0 O 0 Welsh Ports...... 5 
68 G| Honduras.......... 6 0 6 &| Do Mdisbro., f.0.b. 54 
SL ntucacenons 610 0 0)| Scotch pigiron,cash 69 
0 0 Red Sanders ........ §10 0 0| Cleveland, cash .... 64 
0 0 |Sapang Ceylon ...... 910 0 0 Samaeeen, cash - & 
a> 0 zead—Eng. pig, p. or 2 
88 : ELEPHANTS’ TEETH—per cwt.| Foreign, (ct.. -. 2 
77 0 Soft, 80 lb & upwards 66 B 73 0 Quicksilver, per bottle, om 
2 § FLAX—pertonclt. @ 5 & » Spelter, OB, Oct. . 2017 
76 0 Riga ZK .........++- 26 0 “ Tin, English ingots . 190 19 
Pernau D ..........-+ n a Do do bars 191 1 
"e Q Petre Bejetakv ...... “4 0 ©) Standard, cash ....i85 
é 2 , £ ese 
92 2 | FROIT—Per ewt. Duty 2s. ae ee 
% 0 Currants, New— on A a Zinc, Belgian Sheet . 262 
85 0 Vostizan seeeererees 2 0 2 | Antimony Regulus .. 28 
61 5 ca reine oo 0 0 
05 4 — Sececsccneces ++ 28 ; 31 0 | OLLS—Fish— 
60 0| Patras ...c.c.cccc. 23 0 23 0| Sperm, crude, p.tun 25 0 
ee | MR. cc6-cnesees 26 0 27 0 MALE wnvnseeecene ¥ 
87 0) Pyrgos, 4 case...... 24 6 25 0| Seal, pale.......... 26 . 
5/5 Do hags De tsa 240 «+O 0} Cod i okeeenadueeet 0 0 
9 33 9 |Olive—Spanish ..... 48 9 
Smalls ............2 0 SB 0} 479 
21 Figs, Old, bags ‘ie 0060 00) DONE: ccandonsenss a 8 
OQ 24 ann an oe 9 | 3eed, Linseed, per ton 23 10 
Skeleton,case, puld. ¢7 Q 70 } bist 
DS) LACED .c..ccccceee 42 0 50 0| Bape, ref. Bng.,caks, 31 16/¢ 
ice east 28 0 0 0|. Brown, English nk 29 10.0 
| 1 CS Raisins, duty 7s per ewt— Jotton-seed, Crude, oli! 29 1 
€/15/) ""Valencias, halves .. 29 0 272 0), Do Refined ........ Sl @ 
7.50 }Commontomed. 31 0 35 2 ocoa nut, Ceyion.... : 4 
04 Good to fine...... 38 0 45 0 GOON  occcccecece (0 9 
31 0 Finest 50 0 64 0 | Palm (Lagos) ........ é¢ 
= 4 Gultanes—New— —_— pane. roves 46 9 
SNE, sac oncenie 36 0 37 0 0 eng ~ 2? 
15 0| Medium 28 0 40 0 | Petrolm. Oil, per8ibs. 0 8 
38 0 CS ee 42 0 45 0 Sn Se “ses 0 9} 
m | aaa 5) 0 55 0 il Cakes, Lnac ng. ‘ 
6/5/0 : 7 4 per ton 7/15 0 
18 : Oranges, Tal sales cted 6 ; 0 ° American (Western) 
0 pe ; a: 1 0 9 | JL Seeds— 
n oe price ; 0 * 5 Linseed, La Plata .. spot 
9) 0 Lem ms, Pairmo, p.cs. C 0 0 0 Bombay, pr. 416 lbs ., 
96 0 Wanles 23 0 40 0 Calcutta, pr.410 ibe O 
0 0 oral Rae ts 90 00 Azoff, Black Sea.. © 
sored] Malaga, cases ...... 15 6 22 0| Rave, Cwnpre,brwn ( et} 
“9 9 Nuts—Barcelona,p.bg. 0 0 0 0 PROVISIUNS— 
0 33 HEMP—per ton— £e @ 8) Butter—per cwt.— 
G 74:8t. Petersburg, layer 38 0 © 0} Anstralian, finest ..112 0 
0 0 Manila, fr.curnt. spot 3: 0 0 0| Canadian, finest 0 0 
cus 44 N. Zealand, dock, fair 2515 0 2) {[rish creameries....120 0 
JUTE, Native firsta, Dutch creameries 122 . 
“an for shipment Oct... 34/7/0 Q| Argentine, finest ..1 : “ 
2190/0 Coir yarn, good tofine 22 0 29 0 Russian, finest ‘ : 
5 §| Common to fair.... 1210 20 0 — * aneerrnaa ’ 
. 1 9 HIDES—per Ib— sds a Brittny, rolls, "ds. ib 11 6 
hn 27,00 2710/0 Salted Australian .... 0 8 0 9%) gacon,sngd i—Wtrfrd. 75 0 
27 rent ~~ ee c 6 9 ef Limerick .......... 76 0 
ape teeeeeceee VV 2 Y Ys Continental........ 75 0 
BENGE cccavcceces - 0 74 0 88 Canadian iy a a 
1 4 Oporto : 0 7) 0 & American .......... 72 0 
1 2 Dry & Drysaited Cape 0 8 0 148 dams—lIrish ........112 9 
© Madagascar eooe 9 6 GO} Canadian eine be 
0138 Central American... 010 0 1¢8 American . 44 6 
415/U| Buffaloes, sagnpee.. 0 6 O 7: Lard—Irish bladders. 58 0 
00 Penang .... ~~ oe a ee Do kegs 6l 0 
OO OI acne aieite 05 012 American pails .... 56 9 
100 Market Hides, English F Do half-barrela.. 0 0 
0 9 Ox, 9Olbsandéver.. 0 75 0 78 Pork—per 8 Ibs .. 44 
v ¥ 50/89 Ibs v 74 Y & | Beef—Argentine,pralb. 2 1 
2 GD a eee eceee 0 62 O 74) Rootch neha. 
2 0 Hé )PS—English, 1913 9/tO 12 Sheese— Edam o 
= Foreign, 1913 ...... 2/350 ¥i3 —— eecceve 2 ; 
0 © INDIA-RUBBER—lb— _| BEng. Cheddars ae 
am Para, fine, hard, spot 3 4 C United States...... 9 0 
7% INDIGO—per ib— Gloucesters ........ 9 2 
too Batya eile Vie | Wiltyloal frases 8 | 
» x to ‘fine owe 9 © 4 
2 Mia ord. Vio to good 24 e Eggs—per 120— French i2 . 
1 Low to good ord.... 1 1) 5 talian : ee " : 
¢ Madras, dryleaf,good 2 2 3| HungarianSStyrian © 2 
} 2 Do low to ord. now Danish scececccooe SS © 
¢ 3° Kurpah, gd.mid.togd. 1 1) 9 Egyptian .......... 
3 3 Lowtomid.. ae g| Russian ........-.-. 
0 5 LEATHER—per ib— FLOU R—280 Ibe— 
- Bark Butts ...... se @ Town households .. 22 
7250 Mixed tannage, 
45 0 Butts or Bends .. 1 64 110 RICE-—Rangoon,cpen — 
40 0 Common tannage.. 1 2) 1 5 chtr,new crop,p.cwt / 
& 6 Dressing Hides .... 1 5 110 Moulmein............ & 
1 5 East Ind. Kips .... 010 1 6 Necranzie............ Cc. 
75 0, Bast Ind. Caif...... 1 9 2 4 Basseim ............-. 71 
3 Australian Sides .. 1 2 1 6 Saigon,cf&L........ 6 
6 9 American Sides.... 1 2 1 4 Garden Siam ........ 
17 6 English Shoulders.. 011 1 4 Field Siam ........ 
25 0 #£4™Bark do .. 1 4 1 8 Bice Meal, ton ex ship 
$10 English Bellies .... 0 74 O11  Spot...... me 
2s Bark do 1 0 1 14 Forward. ex-ahip ‘Lerms , 
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ROSIN— sds 
American, common 9 
a ee 0 7 

FAGO— 

Peari, per cwt........ 135 0 17 

_ | FEEee ll 9 12 

SHELLAC—per cwt— 

Orange, first marks ..120 0 115 
Second, fair to finel 0 11 

Garnet Lac, AC . % é 

Button, Lac, gd.tofn. 95 01 
Low to medium.... 70 90 

Spot TN. et value 6 

Oct value C 

De ee 

Mar rhtaeen a), oe 

( Jaleutta. ware .-. 49°0 rupees 

SILK— 

Jhina—Tsatlee, Supr. 0 0 0 
Blue Elephant .... 11 3 ll 
Taysaam: Kahing .. 9 6 il 
ete ences 0 15 
TE citisinmes oe a 
Re-reeled .......... 0 0 0 

Japan 16 C 1 

[taln.—Raw, fr. Milan 18 ¢ 21 


reansine—Mid.togd. 0 0 0 


IPLICES— Pepper, white—per lb— 


Penang .. 0 8% 0 

Singapore, fairW hite 9 &8&% 

Black Singapore 0 S& 

White Siam ........ o oe 

Pimento. dina 6 24 0 

‘innamon—lst sort.. 1 4 1 

SN ndcihhiinel 63 @ 

ST aviccaveuans 14 1 

a 2s 1 

estes: 0 1g 0 

assia Lignea ........ 32 6 4 

Jloves—Zansibar .... 0 74 0 

ee 2 2 

tinge r—pe rcwt— 

Cochin, cut .... -& 0 
Do small rough .. 23 0 32 
Do washed ...... 2 0 37 

ND aoa ceennegan 3 0 0 

GE -wacavcssccen SE. 

Jamaica aia 42 0 65 

ace ----perrlb 19 2 

Vutmegs, good tofine 0 7 O 

Smailto medium .. 0 54 0 

Yhillies—per cwt .... 32 § 


sPIRITS—Ram, p pf.gl. daty 1561 


Jamaic a, per liq gal. 


bd. 0 to3O.P. 2 6 
Fine marks 4 6 
Demerara, proof 1 4 
Leeward, Isl., proof 1 0 
E.1., and Mauritius 1 8 
Havana 0 10 


Brandy duty 15 


No. Vat. In hhds. d 
1906 .....per gallon 18 6) 
inne: ey aan 
1904.... = 146 0 
1900 > 2a 
1396 98 23 07 
orn spirits, pt dy.pd.12 2 0 

Spirits, f.o.b. Ex. prf. 1 1 0 
alt spirita, duty pd. 0 0 0 
serman spirits .... @60 @ 

IALTPETRE— 

Bengal, per cwt.... 21 9 0 
English refined .. 96 @ 


JHELLS—M..-o-P. per ewt— 


Manila, bold ......81376 1 
Maccassar ........£146/ 1 
Sydney .... --- £1404 1 
hesioniten -..41400 15 
Bombay .. . 48/17 5 


SUGAR—per cwt. duty Is 10d, 
per cent. polarisation. 
Brit. W dia, syrups 10 6 15 
Crystal d 14 
Surinam, crystais .. 
Penang, Gr. and white 
Native ‘on ’ 
Jaguery, Cane........ 4 
Nata! Syrups 0 
Egypt an, Crystallised 0 


»oc 
sO 


>< 





Java ad mat il 
Cuba, Centrifugal... 15 74 
Rarisgp—London— 
Yellow Orystals 
Onbes, No. 1 
Do No.2 
Granulated oie 
Crystals, white .... iS % 
Pieces SS i4 
RUSHED— 
Dutch, prompt a 
Austrian, N De 12 
French Loaves t. 14 
French crystais, f.0.b nom 
German (Gran., ready 3 
French Cubes, f 
German Cubes fine, : 
fo.b., wT... i4 9 U 


BEET—German, f.0.b. 


prom pt ‘ . ’ i 
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Sa 1d per “proot gal 


i 5 
1 . 
: ( 
_- . 
‘ . 
? 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


TALLOW—per cwt— 
\ustralian n ittor 





Do beef 
Town oa 
TAPIOCA—per Ib— 
E. I. Flake, fair.... ’ 
Pear! per cwt 14 


TAR—S8tock! m, p.bl 
Archange 


TEA—duty 


Canto 

lyson, com. to fair .. 
Finest a 
Young Hyson 


Good to finest : 
(ndian and Ceylon— 
Broken and Fannin 


VO usef 


) | Broken Pekoes—Com, 


Common on 3 
Useful medium 6 
-ekvoes— 
Common coves 
Medium useful 
Fine 
Finest 
| CIMBE R—Tir mber & H 
W ood.—Dantzic & 
Meme! fir, p. load 
Pitch Pine Timber 
abada yei. pine large!20 
Di lo smal! 96 
tnebec oak 
Saltic oak 


ndian teak 


Norway, Petra 
Swedish, good 
t mm Db 
Russian 
Finland 


Canada, Ist pine 


Do 3rd 
Do 4th 
American Spruce 
Pitch Pine Planks 
‘tavea—Baltic 
New York pipe 
“OBACCO— 
Duty 3 8—4)14 per ib 
Maryland and Ohio, 
per ib, bond 





widen 


In ee 
1 


OOOo 


2 


aoe 


‘irginia leaf— 
Common to fine 
Strips 

| <entucky le af— 
Common to f 
Strips 
lumbian 

Java 

Curkey 

japan 

ALAR ia 

hina 

sorne and Sumatra 

seTIDAD 

Ser lle af 


Havanpa 





A 

Manilla 

treek 

igars, duty 7/ per Ib 


‘URP NTINE, p.cwt 


VOOL—English—per 
Fleeces 8. Du. Hage, 
Half Ke 
D wethers 
Kent fleeces 
=. “a ewes 
a “ r 
a)-~" 
y ~~ super 
e red go 
S irec average 
(yreasy 4 fair 
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BRITISH FUNDS, &c. 


Dir. Due Name ( 
(guarte ~ Oonsols 247, red. 1923. . 

Deo Do for Acct. Nov. 5 .. 

Do .. 22%, red. 1905 

Deo .. 29%, red. 1905 a 

Deo Excheg r. 22%, 1914-15 

Do Do 3%, 1915 a. 
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April, Oct. Bank of England Stock )2 
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B.Col mbia Ins 3 
Can. DomIn 8k 34 


Do 1938 .. 
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Deo Ins. 1947 24 

Do Ins 1930-50 3 

Cape Ins., 1923 4 
Do Ins. 8tk.’B3 4 
Do Cons. Ins. 4 


Do do 
Deo do 


zr. Ceylon Insebd. 4 
Do Inscribed 3 
x. Jamaica Insc. 4 3 
Maurits. In.1937 498 


sone 1919 ‘ 
Do Cons. Ins 
Do th scribed 
Nwfdind, 1941 
N.8.W., Inse 
Do Inscrived 
Do Inscribed 
Do Ins 
Do Ina.l 


Do Ins 
N.Zealant 

Do Ins 

Do do 

Do do 1945 
Deo Ins.1943-63 
Puebec 1928 
Do Ins, 1937 
Queensland 
Do Ins., 1915 
Do Ins , 192 
Do Ins.1924-30 
Do do 1945 


Deo 1940-460 
Deo 194 


Do Lns.1922-47 


L. S. Aust. ,1916-36 


Do Ins., 1924 
Do 4d 
Do after 1916 
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MarSep Pur fm Prps Russian, 1822 § 120 25 
MyNov Purchase Do 1859 ....3 | 74 7 
y.Jan., July DoCons.R.R. 

Bonds I. .. 4 894 904 
4 July} Do do IT. 4 (824 90 


Jan., July) Do do IIL. 4 
None fixed | Do4% Rentes 4 


yNov Angust | DofNic. Rly.) 4 
Jne Dec April, Oct. DoTranscau. 3 


April, Oct.) Do Bonds... 34 


My No Nonetill1916, Do Loan 06 5 [10 
Jan Jly Nonetill1919: Do Ln. ‘06-9 44 9951004 
Fb Aug Pur or Draw Salvador Bds. 6 ‘ 
Apl Oct, August -8.PauloProv. 5 
Jan Jiy April, Oct |Servian Unfd 4 


None Spanish4” Bda4 


1 Oct) Jam tary Swedish, 1880 34) 96 
Ft Aug) Pur hase | Do 1888 .... 3 


Nonetill1920' Do Ln. 1908 4 


AplO t, Se ptember Tr ce, 1891 


tzyp Trbte 4 


July pet is. ET. Sul & 85 
Jan Jiy June, Dee. Do Ln (1902) 4 
MarSep Puror Draw Do Unified 4 


Do Ln., 1908 4 


JneDec'April, Oct.) Do do’ 1909 4 
syr Pun Pr UruguayBds. 34683 


4yr P un Pr Do Cons. .. 5 


Jan Sy P,Dwgor Tn Venezuela 


Diplo. Debt 3 


t 34% interest after 1918. 
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BRITISH RAILWAYS. 


ORDINARY SHARES 
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5 Barry O MEY. ccccerscces 
2 Do Pref. Ord. 4 
Do Def. Ord 
5 Ua I al , rv 
Do Pref. ¢ Ord. 
Do Def. ¢ Ord 
Dd ’ Ord. N 
ardiff Pref. Ordinary 
Central Lond Ord. Stock 
A Raat I ‘ ~ 
k as ( 8. hary 
270 Giase and 8. W. Pref. Ord 
io D oO 
490G Ce Pref i 
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“ ‘rs at Ra TI! (tr nary 
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Diet « 
ox ho Def. Ord 


A Taf Vale Ordmary 


Desaestrcas Stocks 


> ardif . saat 
725 Glassow and 8. -West. .. ¢ 
? 341 Great Centra . & 


a (sTeat 


sTeat 





and N -Western 
and 58.-West Cons. 
«nitan saaion 
Man District .. 





<2 Ragord i 
Svesth-Eastern Perpet... 








PEEFEEEDCE Seaazs axp Stocks, wree 
ris * CosTINGaY?T os THE Paoprts 


? BACH Seranats Yaa. 





29631 DoNo2............. mt 
2, HE Do Convertible 4 
Giasgow and 8 eee ‘ 





1 S65, 941 _ Do Pref Ne. 2 ‘4 



















> 


Ro 


De i 


ous 


UDAANAAOAWO 


~ 


AND Stocks. 


hatham and Dov. Arb 1 


1 wre 
- 


an oy 
aA we 


oa 


ne 


~ ~ 


ne OP 80 Oo 


38 


~ 
no 
ao 


a 


SRILSL 
ded 
Le 


~ 


Fs 4 ABD D Gt HH DD Ut & Gt & 


ORAM ONO 


ig 


4 114199500 Atchison. Topeka, Pr 








eee eee 
} E ECONOMIST. 


— Dondon Stock Markets Price Current. 


COLONIAL AND PROVINCIAL FOREIGN STOCKS, &e.—Con. 
GOVERNMENT SECURITIES. 1 


Pra. ~. Dividends 





|October 4. 1913. 


BRITISH RAILWAYS. 


PREFERENCE SHARzes 
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DIVipENDs Contixgeyt ox wR P 
OF BACH Sgpan rs jo Norra 
Present 
Amount N 


1,500. 20¢ Great Centra m6 
1,000, 000 Do Convert 7 
. Do Conver 

Do Pr in0g0lttit*S 
Do 185 
Do 1894 
11,866.7 Og Gt. Rast. 7 
12,819,520 Gt. Nort} 
11,937, 7468/Gt. Wests 
25,400,900 Lanc.and | 





6,190,315 L., Band § Pref. 
6,727,365 Lon.) Ay 
871,467 De » 2 : 


¥ , ‘ 
x. Pf 
, 2 
G.P 
Ad Pref, 1892 
16,271,227 North-Fas Pref 
700,000 N. Londo 
3,317,483 N. Staffor 
993,090 Rhymney Con. P 
Pref 


172,580) 8 Raster ( 





74,356 D B’ A s 
348,666 Do Deb re Stock 
107,740, ER. Indian A A 
624, 9008 Do Ant y I 
1,721,989 Do Def.A } 

4% + sha { 
4,828 Do Class D 






1,931,800 Rhodesia | a ist M 


11,290 Atlan. 8. Lawret e Sars 


Minneapolis St ra 


AMERICAN RAILWAYS. 


The leading stocks ' 

found quoted in the 
Present Name 
Amount 


$5, 155.200 Chic. Grea at Wes rz 


40,996.50 Do &, Pref. S*< Cr 
116348200 Chic. Mil and Ps0 © 
1,243,700 Cler and Pitts “' 
10 000,000 [1!. Cent Lease | 
124580700 National of M tic 
19,714,280 Pista. F Ware “ 
T. Gu . 
272672200 Sthn. PacificCom CpS* 
93,568,300 Union Pacific Pref 
$3,200.20 Wabash Com. 
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Rost Red 
N Ee Psa § 158010 é 
§ 1940/99 101 
5 (1940) &8 91 
San Fe 
en. Mot 4 |1995| 96498 
vst. 4 [1995) 91 32 
Prior 
~ woe * 34/1925) 94 95 
Corp. Bda. 4 |1948) $5 6 
Sth. West. Div. 34 1925| 91492i 
Pitts. Lake Erie 4 |1941, 90 91 
N.J.,Gn. Mt. 5 |1987116 13 
lst Mort. 4 1949) 95 97 
istMt. 5 '1939.208 11 
Coup. Bds. 44/1992'S8 1 
wnd N. Wat. Deb § 11933 7 
Buri.and Q. Bds 341949) &5 88 
wo Mil. and St 
Pa and LS1M § |1921 104 
a nk and P.lstM § |1921/104 
yr th Wis.and Minn. 
1,300,0 Do J an : § '1921 104 
Do Gen. Mrt. A... 4 |1989) 96 
RockL..andPe. 4 |1934) 77 7 
St] andNO § (1951 6 
Dis @ 1939) 85 
rst. Bds. 4 |1990) 85 88 
— Mid. 1st 4 1947! 2o 
Den. and R.G.lstCn. 4 1936 87 
7 Mort 1928 94 96 
Rrie I i ' : 1996 89 31 
_ ] ; 4 1994 77 
Mrt.Bds. 7 1920111 15 
jold Bonds 4 1952 95 9¢ 
G . a 4 1953 +f + 
De I Div. 34/1953 44 
Ka Mrt. 3 195 714 
Lakes iMich, 34.199 a 
alley Gold 441940103 5 
Nash. Bds. ¢ IX 115 le 
Mort. Bonds 
\ M.Div 6 330 117 21 
Dot - ‘ 5 931106 8 
Det 1Gold.. 4 194C Sé %8 
Ma Con 4 IF m 9 724 
Mis Ka ex.1M 4 |1990 94 36 
T 2nd 4 199 79 81 
N Rail. of Mex 
Pp i 441926 
Y, Dp a Mor 4 1951 é 
VY t.G. Db. Crts. 33/199 
I M ont 
j Bda. M4 Ww 32 
34 199 2 HA 
\ West 
t 4 
7.283 \ GuMte 5 
Ws M 4 : 
Ex f 
Lien 4 
17,74 M 
2.40 \ $ 4 
“4? it 4 ‘ 
2 ; 
, mat. 4 
7 +. Ba + ’ e % 
> 
7 4 
Z SW1Mt 4 
f Mt 
25,8] i 4 ; 
e, Mi 02 
1000 Kid 
; Bas 4 4 1 
cis. 4 (1927 96 97 
cy 
FOREIGN RAILWAYS. 
Present ~ Clost 
An Name Prices. 
é 
1,680 4 ( Jand Bol DfOrd } 
VW, | bb 4 95 9 
2,125 iret tne. G.Wt Ord. Stk. 94 9 
2,125 I Cum. Pref. Stock 105 7 
17000 Do 4. Deb. Stock 44 96 
ree Do 2nd Deb Stock ‘ 89 9: 
OW, I Deb ck Red. 103 § 
1,380, 0 sahia Bl neaan NIN WGtees 84 26 
pnd ; ar Pref tk 
~ _ Ayres Gt Southn., L. 117 18 
) Freference, 6 --+-(R1h 13 
Do 4% Deb Stock: 96 98 
Ayresat d Pac Ord. Stk.| 75 76 
i) lst Pref ees 79 
Do 57, 2nd Pref. .... 89 91 
I Deb. Stock ¥6 9B 
I 44, Cons. Deb. 8tk 5 97 
$. Ay - nae, See 3 20 
ho § re Og11 
Do 4% Deb Stock logiia 
any gentine O 
-_ 7 rd. Stk 10 ty 2 
‘4 "Pret. (Now-Gua.)l op l 
+, Deb. Stock 95 $7 
Uruguay East Ext.| 8 84 
t. Uruguay N. Ext 72 34 
ane Do Urugy of M. Vid. L103 § 
31h vo +, West Ext. Debs.! 82 94 
bea ( » Cent., Ord. In 
107.42 Stock cece 45446, 
Le 35 37 
os Cum. lst Pref 87 88 
on 2nd Pref 72 81 
Ty Pref., 1916... 63 64 
509 4 t Deb. Stk. Rd.! 82 33 
1.800 end Db. Stk. Rd.| &2 a4 
$5 % Kica s 42244 
900 9 st Mort. Debs. 6%!101 3 
1.200 or an ¢ — : Ordinary.| 54 3 
* i 4 ade : 
PRS, 4 497, Mort Debs . “| $537" 
2,000" 09 re R * Ordinary . 63 65 
| isang Pref. Stock .. SE 95 
Loe ‘rand Russian 4%Nie Bds| &2 3& 


on Gt. W. of Br azil, L., 
a O D c Preferred 
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Ord. 
, Debenture Btock '120 120 
tayaquil and Quito, $3 
lst Mort. Bonds . 
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1,400, 000/100; Interoceanic 


5% lst Pref. Stock 
1,000,00€ 10°' Do 4% Deb. Stock 





Con 


of Mexico 


Closng 
_ Pri ices 
72 74 


1,150,00€ 1°¢ ae esbek St k. Red) 87 89 
469,455 10 Dx 3 De lll 13 
1934920 It alian 37 PR y ids AandB 66 63 
1,000,090 ansai 447% lst Mort. Deb 3 
350,06 1 La Guaira ar i Caracas 5 OF 
370,00C 10 Do Debenture Stk 4 
§,690,69C 100! Leopoldina, Stock 67 
4,495, 30C 1 Do Deb. Stock 4 
2,000,00C; 10! Manila (1906 Pref 
2,000, 00 Do 4” A Dehs 
1,880, 00K Do 4% B Debs $ 
2,254.72 Mexican, L ed l 
2,554,10C 1 Do Ist Prefers ‘ 
1,011,966. 1 Do 2nd do é 
2.000, ] Do6% Perp. Deb, Stk 
1.000 100|Mex. Southrn. Ord Stk 
>» ] 3 M \ \ 
l, r 
5, tM ( i 
Ait Midland Uruguay (1 
1,14 Do Deb Stock 
) Mscow-W sn Guar. 4 
l0' Nitrate R way Ltd 








D tM B 
10 N.-E Uruguay, L.,O 
l Do 7% I 
20 Northern of Frances 
20 Ottor (Smyr oAid 
l Do4™ lst Deb. Stk. R 
, D 2nd D 
2 or i Smyrna ‘ 
Cassaba Riy.and Ext 
Royal Sar t I 
7 Do Prefer 
. 2 Do B 
Salvador Prior I D 
’ Do Mort. Debs 
3, Sa Pa (I Zz L 
1 D N ( Pr 
5 i? > e 
3,175 Sor ana 44° D 
728, 1 20 & ha al 
6203676 Do O Red. 3 
1364272 Do 1871 (Series X 
6,000, South Manchurian Rly 5 
Sterling Bonds Red 
3,00 Taltal, L., Ordinary 
15.3 lr an § Bond 
00 Un f the Havana 
1,425 ) DoConsol. Irr. Db&tk.§ 
000, 00 . W. of B. A. Mt. Bnds 


BANKS AND DISCOUNT COS. 


Shrs. Div Na 4 
406 Ay I Ky 
Anglo-A 
I \ Ruy] 
ire S.A 
” 4 D 
4 hk \ rala 
; \V.Amet 
WaAr 
Ma 
x W 
Z 
4 q ~ 
bROTT 
4 { \ 
24 B. | l 
] S Ame 
o na sot t 
175, ip. al 
ou, Chartrad. of Ind 
4 sued 
100 
60, Bb 
12 lngKug ands 
7] A ‘ Limp T rr Tia 
99, 80C | 10,4 Lmpri. of Persi 
97 rie [onian Bank 
521.4 18| Lloyds Bank, L 
125,00C! 20 |Lon.and Brazin,L | 20 
2, UK 3 (Ln.and Hanseatic, 2 
0,00; 6 |Lon. & Liverpo 
Bk. of Commet i 
200,00C} 19 |Lon. and Pr ~Lj 1 
120,000, 234) Ln.andR Plat e.L.| 25 
256,00€} :7 |Ln. and 8.-Wat.,L! 1 
319,13) 18 | Lon.City and Mid. 6 
700,00} 214/LCountyand Wstr 20 
198, 00C 104 Lon. JointStock,L 100 
110,00} 15 |M.ofEng.and Ws) 5 
25,884; 8 |Natal.. .... 10 
148,232' 8 Do ee 
150,00/ 10 |National .. 50 
300,001; 8 Nutl. Bk. of Egypt 10 
64,00(} 14 |Natl. Buk.of India! 25 
514,50(| 40/7'N. of Mexico $10 


N Zea ’ L 1% 
{S.Africa 10 


26. 


Nat. of 
Natl. B. 
a Disco nt 
Nat. Pro.of Eng.L) 75 


215,00} 18 Do o 
220,38)| 21 | Parr's 5 
309,70'| 14 |Stand. of 8.Afr.,L, 20 
60,0%| 14 Un. of Austr., L. 75 
600,00, 4 Dolns. Stk. Dpts Stk 1 


Union Discount 10 


12 | Union of Lond.,L | 00 


> ‘ 
i 
‘ 
5 +¢ 
‘ <8 
‘ 6i-~i 
l 514 
4 iVol 
5S légivy 
4 
l 25554 
41 
244 ; 
2 
A <6 : 
12 1 
g 01 
24 24 
; . 
s é 
; ‘ 
. a+-a 
124 ‘9 4 
$10 es 
: , 
e - 7: 
10 4,17 
~ fa 
103 34 
12 4044 
10 539404 
§ 11gl24 
.. 4 4 
1a 799 
9 llglls 
154 52455 
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BREWERIES & DISTILLERIES. | « 


Shr Pd. Name 


4 4 
Stk | 
Stk 
Stk 
Stk 1 

10 
Stk 
Stk 

10 


Barclay, Perkins, 10 
Do 34°, Deb. Stock 
Bass, eo litt 5 
Do 44% Mort. Deb 
Bieckert s Brewery, 
Bristol Brewery, 


1900 


Do 5% Preference 
Distillers, Limited, 
Suk A.,Son and Co., 
Stk 100 Do6z “ference , 

5 | 5 Hodgson'sKingston Brew, 





Preference 34 


George: 
City of Lon. Brewery L. Ord. 5 2 dis 


Shares 


Closng 
Prix es 


Com.Pf. 3% 4% 


68 71 
avi 
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12? 32 


At 15 
"33 42 
154164 
= 
L Pr 6 


















Name. 


Lion Brewery, Li 
Do Pe 


mited 
rp. 6. Preference 
’ Amite l 


Stock Red 


5 L.,Ord 
weries, Ord 
e wter F wy..L 
I = 
rthr rew ry, L.,Ord 
Do Pr ! : 
S. Afr R 4 rd 
D P . 
Thretf wery rd 
Do é Pref 
Watney, Reid and ¢ 
Do Defe iv ary 


ain 


Dy 


12/pa. A ance Assur. 2 ce 
2 Do (New 
é ps. Atla f os 
2 Law Fir 
ps. Cler. Meda G 
k 
ps Eq ' s 
tna I i 
l ‘ ul L 
16§ Indemnity Ma 
ps w I — 
Rock 
. |Legal Insura 
4; gala 
Lontcn..... 
Li and : 
6 Lond andi 
Life ar ’ 
12 6p. Ma 
74 M ants M. | 
40; N. Br Me 
4 Nort 
l N Ww I r 
7 Phe x 
Royal Ex _ 
+; KR 4 I ‘ 
4 Do ) } ~ 
{ a NtlA 
‘ ; , 
' Fa 1 
) 5 bo 
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{ PY 
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> bt wt Ont st Ot 
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1} 1 
1 1 
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10 | 10 
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lw WwW 
§| & 
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l 
1 
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1 Lister and ¢ I 0 nary a1 
1] D Pref Sho le 
2 Lond. Pr Clear. House, I a ce 
o le ‘ ( 8 as | 
j J ‘ 
Mt 14 
NM T) cA ‘ 
Mf Sa 
s 3 
» Same 
v 
L, 
rM 2 
‘ I ] ; 
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FINANCIAL, LAND, AND 


INVESTMENT 





Aerated Bread, ! i * 
i ‘ Ay a ‘ 
i forty 
Mi ' 
St le 4 
‘ Aus. Mer. | } 74 
é iA { j 
| 2 wud A 
3. i B North t 
oe } ; South Africa 
| leba. Red 
l a npany 4 
5 . = . : ‘ lL 
Sha} 1 tal Lr andR i 
. i i i Bay . 
Ds en AD 2 ‘| l ] ‘ a I 
_ 1s x . ‘ ut ¢t i 

3ro0 7 ( td ‘Bie > ony 
Brunner, Mondand Co.,Ltd. 45 41] L 

Do 7% Preference 14715, | Stk 100 | K ‘ u 

slico Printers’ Associati 4 e 2 ain Sy 

ity of Santos Improv. Ord. 1i 12 woe - . 

Coats, J. and P j Stk I t ‘ s% 
Do 20% Prefd. Ord. 40 4 Stk ) 4 I -. ve 
Do 6”. Cum pret bg 44 : » : , te 

Dalgety and ¢ , Limited 4 ; ' 5 fa 2) ; 

Do 4 Irre« ‘ "De b. Stock 3 1 z V Ox 4 1a DK i 
Dick, Kerr, and C« ‘ 10 aR I - I Loa el 

Do 67, Cum. Pref i ; a-& igs “ ; I 
Rastman Kodak Common ? : ' a a 

Do 6” Cum. Pref 25 | Stk 5 ; A a > ; i 
Kastmana stk , sar. f ei 

Do 8% Cum. Pref b lg | Stk i] 
BR. C. Powder, Limited & 24 , : |S A : . ae aes ' 
Rley Bros., Limited la ls : me . Pret es esi 
English Sewing Cotton, Ord giz] 4 am . : >a 

Do 5% Cum. Pref 2 i - a . * snada 5 i 
Evans (D. H.) : erste | 2 ‘ , Rx cant 2° | 
FineCttn.Spin.andDbig,AOr ijgig| “A tm ott ; b 

Do 5%, Cum, Pref Um-g| 4 2% — and On ; 
Fore Street Warehouse, Ltd 42 54 : 4 wom 7 . s 
Foster, Porter, and Co., Ltd 6a 7a 
General Hydraulic Power,L. 52 57 
Goldsbrough, Mort,andCo.,L ’ 

‘A Deb. Stock Red 80 83 FINANCIAL—TRUSTS. 

Do B Deb. Stock Red 92 35 aaa a 
Gordon Hotels, Ord 24 27) 5s Alliance * ™ vat —; ea 
Harrod s Stores, Ltd ot : . 6) Se 100 A Do Deferred : t ast fi 
Henry (A. and 8. jand Co., L 4.58 in . u ; 
Home and C. ot. Stores,67, Prf 4 5, ) Stk 100 Army n Navy Invet. L. P : 2 
Imperial Tobacco Co., Pref 7g {Stk 100) Dol -, “pi ; 

Do Pref. Ord lee | Stk 100 Ba x unves + 
Impd. Industrial Dweilng,L. 96 96 | St 100 , , < Peel 
Improved Wood Pavemt., L) 69 741} 5t® 100 coe 
ind. Rab., Gut — ete., L) 1 p14, | Ste LW Gen Price 
Lever Bros., L., 4 i i ll 4 oth . "ea I 
Liebigs Extract o eat, L. 20 22 tk iW ons aon ta | 
incionm Manufacturing, L. 104/13 ges 10 Trat. L. P “0&2 i 
mt fon Pod bo Sts Suk 100 Gen. and Com. Invest. L.,Pt 9441014 | 
London Pavilion, Limited... 1g 24) 5tk/100, Do Deferred ........---. 109 | 
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COAL, IRON, AND STEEL. SHIPPING. 
































5 ; 5 . ~~ Flosng . 
: : Shr Name. Prices Shr Pa. x Name. oe Prices. Shr Pd. ‘Name = Brices, Shr Pa.) Name, 
Sree Stk 100 Govmnts. Stk. Invest. L., Pt%s i) 1 Armstrong,Sir W.G. & Oo... 2132 3x2] 20 | 20 |African Steam Ship ........ 1 18 20 [$100/$100) ni fees Gree 
it : <4 Btk 100 “Do Deferred . rity 15 | 1! 1 | Babcock & Wilccx, 4. Goa. ivs iw 1| 1 Argentine Nav. Co, Pref. ..| 1 4jStk/1 i00 lAngic Ameren ‘Pea. pai TS 
i Bi ip omrtn os Pig te | | tein cae ee Sl oh Opec eam ene) | le tae | 
re 100 Industrial and Gen. Pref. L, 85487 eo Blaen oat Co eee -, i 2B | Elder Goum, Pret. ra 4 " 8 | % pee a Pr ference os 
Fi fr % iM ierh: ul. , . i D.. 20% | “| 1s Ee coces ren ** 4 
, 1 if: Btk 100 Inver, T rat. — orp., L., bet 1. 874894 1 as = kow, Vaughan and Co.L. a ° | t Oe ey es Navigation..| 5 20 | 20 |Direct pPanist a "Pat w 
ape Btk 100 | Do Deferrec -217 22) 1 )0 . i% )0 6% Preference ........ 74 #)Stk 100 |B. nite" 
t (ae ®tk 100 Mercantile Inv and Gen. .. 1204224] 1 | 15) Brown (John) and €o., Lia. 1 1| 1 Furness, Withy and Go. . ..) 1 as 100 | ‘Do 352 Limi od wit 
1a: tk 100 «Dod im. Pref. Stock ../1 o1 8: §& Cammell, Laird and Co. .... ; & Leyland( Fred. jandCo., Ltd. 10 | 10 |Bastern Extension 1; 
Ew Stk 100 Mexican Cent. Riy. Sec. §| § Do § Oum. Pref. wee > ie, IN iis wanna 9F104] 10 | 10 |Great North oo oe 
. 3 onhe of De . Stock........ .| 70 75 » a Limited - i 3 aveapite Steam Ship, Ltd. 7 2] 25 | 25 \Indo-E European, L whet 
' ; tk 1 4Z%Bdo. -.| 0 65 oward ar ough, L« New Zealand Shipping, ‘ |¥ o ; aimited. .. } 
&. Y Stk 100 Municipal Trust, 'L., Pref. . $2 94 | 20 | 20 New ‘Shariston C Yolls. L. Pref. Scoanie Steam Nav. — 8 Toc = Z None York ne “a re eer. a | 
¥ tk 100 Do Deferred ...........-.. 109.12] 1) 1 Partington Bteel and Iron 4 Orient Steam Navigation ..| 92104] 10 | 10 |Reuter’s, Ltd. "®: “44 Bonds, S3ii044 
¢ Stk = Omnium Investme — Peet. “hestast 67, ¢ ym Pref. 7s, fe Peninsular and Oriental, Pf.'113 16} 10 | 10 \Western’ 7 Telegrapt Ltd. hat | 
i es . Belwel, _ + -} +} 15 | 20 | 30 Pease and Partners, L. Ord. 1 iN Stk /100 | Do Def. =n -seseeesee. 285 305) 10 | 10 |West India and Pana | 
; 1 © 44% Cum. Pref ........ 94 96 earson and Knowles ...... Stk 100 Royal Mail Steam ....... «+ /114 f ol SS 8 
a 7 ae = = Railway Investin vent, Pref..; 72 7% : § a ‘Cum, Pre iA vena Stk |100 8 Do 44% Deb. Stock ....../101 en een i 
Ye as 10 0 Deferred ........ 149154 § do 67, Cum. 2nd Pref. .... 10 | 10 Tnion Castle 4 Cum. Pref. 9. : 1} 
wa Bk 100 Railway sh are Trust, L., A 3 82 $ § Rhymney Iron, Limited ... _11 1 Union Steam Ship of N.Z.. ” 4 TRAMWAYS AND OMNIBUS, H 
ee Bik 190 R bier Plat L.. Pret --..| % 97 | 1| 1 |Vickers, Limited, Ord. ....1 § | Anglo-A | 
e ty lil ubber Plantations, Invest. elsot 1; 1 Do 5% Preference Stock . nglo-Argentine . | 
a 2° Btk 100 Scot. Inv Trust, L., Pri. 101 3 1 1 (‘Workington Iron and Steel 2!2925z TEA, COFFEE, AND RUBBER. stk 100 Do 4% Deben ia at 1 
7 oe Stk 100 Do Deferred aide vos eves of LOBBH i 1' 1: Do6é% Cum. Pref. ........'3321!s 1 | 1 |Bath Electric, Pref, Or "yy ; 1} 
g ee Stk 100 Stock Conversion .... — —— re a 10 | 10 | Bombay Elec. Supply& Try i} 
ae 2 - pphenertne | ables Trust Crt. 124 27 NITRATE z a Anglo-Malay Rubber ...... ee oe i8 De § % Cum Pref -_ i 
f ie Fi 1 and 8. America Inves e NE TD. 6k onapnsdccseeees 4 o Jeb. Stock Rea.” 
ae th s eaten | 3 Trust, Preferred........102 4 ka os i: : peseees Figstemjens stead ts Fe _ ny Brastik an Traction Red. } 
( Ree i tk 100 0 Deferred : : 5 | omb — = ritish Indian Tea, Ltd..... 53 6 ritish Colu Re ie hte 
7 Bri 300 '_Do Deferred ooo =| 8) § [Alianza Company -.-.......(17 41 1| 1 Bukit Rajah Rubber Co. "..| 5. 6, [Stk 100 |Brit. Elec. Trac. ¢7 PL Onl. 
/ i F § 5 Colorado Nitrate rere “$4 4 i 1 Chargola Tea Association L., 2 4 Stk |100 Do 6% Oum. Pref bs a a6 
ge GAS. 51 6 lLegenes Hirete............ 38 $1 1! 1| Do7% Gum, Pref. ........ fs fe] © | §& [Calcutta Limited |.°7"".'| "; 
Ba: 2 be aes = Zé, Bt an. 31 j 0 0 Cons 28. Tea ond Lands........ 1 i : : ym of Bue nos Ayres, Lid... § 3 || 
‘ i aie . 4 ETI, 5s ds ceseneden sisbon Electric Trar sip t 
ee ie Bus 100 Alliance and Dublin........ 58 63. a ; 4 ‘Santiago Nitrate. ....... ne 4 St ae pean Tea pcemenabedat oat 3 Stk 100 ‘Lond com Un ited 4 Deb on 60 «a 
aes fe | §& Bombay, Limited .......... 64 7 10 | 10 ‘Doom Duoma ............. 1681 4 $100 $100} Mexico Tramways ; + Ih 
H Rd Stk 10¢ Brentford Gas RAN FC OIL. 1 1 Empire of India & Ceylon 1 2%3¢2'3 1 1 National Steam Car (191) : . 
AS eas e 2 _20 British Bae LARS .ccccccces 4 45 1 1 General Ceylon Rubber ES 4 5 | 5 |Para Elect. Rys and Lang 2 . 
ay Stk 100 Commer ial 4 » ( ap. Stock.. 105 | 7 cic ee ee 1 1 Highlands and Lowlands. . 2522 9z-| 1 1 Provincial Limited sntSne 
i a Btk 100 Do 3%, Deb. Stock ........ 71575 1) 1 Java United Plantations ..) fe 1% —e 
a oe Stk 100 Continental Union, L....... 80 83] 1) 1 Anglo-Persian 6Cm. Pret Pf. |29z0313;] 10 | 10 Jokai (Assam) Tea, Ltd. ..../164172 | 1} 
of H 2 10 | 10 Euro ey Limited . om 1 7ple4 1 | 1 Assam Oil ...... .ee2) 2 Jore haut Tea, Limited |. 22 3 i 
Hh Stk 100 “% sy, a i oe, 74 77 i i ——.. ‘cae te i i Ku een ar Ratt Batates E 4 — es __ 
+ ‘ O 09, fi ot ode Fo 2) 2d BUPMAD UU... eens eves 38 uala Lumpur Rubber ....; 32 4 j : a —— | 
10 | 10 Hong ‘Kong and China...... 174 1 1 California Oilfields .. 6 1 1 | P Zien Bm ae 
et eh Gtk 1100 [imperial Continental ... 148°68'1 1| 1 Commonwealth Oil Prt.Ord | 0 11 i CS “ee ee 3 s aa, Limited........\ 14 3 || 
4% oe © § Malta and Mediterranean, L 48 10/ | 10/ ‘Kern River Oilfielda........ ml 2 2 1 “zi Pl i. ! eeee aoe 3 | wie rh Limited 7 36437) 1} 
a ts ie Gtk |100 [Oriental Limited wares'l 1 | 1 WLabltos Ollfields =| aa” oe 1) & Lingat ne Yi ee 3232] 8 | 8 IC rity of St. Petersburg, L. i | 
at Si 8 ieemen, Ueeet " $10 '$10 (Mexican Reale ao ee | 3 oe, Ae A Jqgnde) Rub. ; i Stk |100 ‘Colne Valley A 10% Ordinary 262 «7 || 
4 ae : &| § /Primitiva Gas Co.of B. Ayres’ 6 1 | 1 |Pacific Oilfields ......... ~F 1/1PPK (Ceyl mR 1D Este ag 10 | 10 \Cona. of Rosario, Limited 14 2 | 
| v s| slae Pan a 4B) ty ee BBR K. {Cor ~~ | ub. Ests.. } 10 | 10 |B. Surrey B (max. 7%) 5 3 || 
E y, 1} 1 South Barracas (B. Ayres). % 1 1! 1 (“Shell Transp'rt and Trad ely a 91212 Steal abber Plantations. v6 4 10/7 Kimberley, Limited ...... i |] 
LE Va Stk |100 South Metropolitan Ord. ... 109 11 | 10/ | 10/ Spies Petroleam neeel Mg tal 2 | 2 es a ast 2. aa. x || 
“EE: pay ’ ee - = : , ML sw ccccecoeees A 1s 1 us n 2 (CI 
} BD 0 WD PRMOIRD GOR. o:00scccscccccsse § 1: 1 \Trinidad Oilfields ...... ... 8 412/ | 2 United Sumatra Rub. Ests.\522 73; 8. Essex, 1861 (107, max.}.. 28 : 


6 Tarapaca, Limited. 














. 4 s —_————— — ais ae ee eae tee ea a ie 7 panes ii } 
ma G av | 
ela Provincial Stock Markets Price Current. 
| ii a __ CLOSING QUOTATIONS, | OCTOBER 2, 1913. } 





EDINBURGH, GLASGOW.—Con. DUBLIN. 





Scanaimncdanis sina 
PS" MANCHESTER, LIVERPOOL. EDINBURGH, GLASGOW. N | 



















































£ pa). BANKS AND INSURANCE. BANKS AND INSURANCE. MISCELLANEOUS—Con. RAILWAYS 
its =? = P No. of - i . Sail Dok = x= “% 
Th HES °& igh z Shares 25 . &\ =Closng] ¥ | = 3 lO} Autho-| 3 =: 
ae Sa SE Name. £ or Amo't 5 ¢ ieane. S| =\Prices.| 5 | 2 Name. \Pricce | ised. | = , fs 
a 3 eh if of Steck. | > a! A a | ™ Issue. | & Name. SS | 
ie ; (Banxs.) (BANKS.) Stk 100 N. Zealand 90 y | \} 
: 3 | te g . oe | fealand & Aus. Land . 190 i} 
2 iw oak § 565,000 15 Bank of Liverpool 20 24 6}% | £1325,000) 20 |Snk. of Scotind/150/100) 415 1 17) Vakbank Oil . a“ ; ; 35/9 Pm 6m 100 Re , . ‘ 
ete t 78,060 17 Lancs. & Yorks. .. 20 10 34,4 | £1250.000| 19 |British LinenBk|Sk |100| 414 1| 1 Pumpherston Oii. = 22, 960/100 Belfast and County Down 
ie eTSO1OS bps ManchesaCounty 20,4 124° | 190,000] 15 |Clydesdale, L ..| 80] 1u| 30, | 2| 2 Scottish American 26 | 966,990/100 Dublin and 8.-Eastern Ord) 14 |} 
bat { 558'000 17 R J eae ag eng r- : 34 0000 ge 7% el ieel & ] : ; a = erican Tas bh 2,370,000 100 Mid. Gt. Western Cons t 
Beek 20,000 46p s Palatine 20 4) 32 | £100,000! 20 |Nat. of Scot. Lisoo|tc<| 39° | -- eee ee BANKS } 
; $0,000 129 Union of Manch... 25 11 263 163,000! 124 Nth. of Scot. & “ | id! i068 S Wenen ideal | is — \\ 
158,000 15 Williams Deacon... 50 8 224 Ne TowahComntrl gol 4 aa | 10| 10 Gece Ocef Setina | ia Es as || 
0: 15 — ae 0B 2218 | 5500.00! 10 |R own&County) 20) 4 a 0 | 10 Steel Co. of Scotland, L. .. 102; I » N bs! os) Se il | 
15,000 1¢ Nat B RA ah lh als 100°000 iC toy. B. of Scot |Sk 100 250 i0 | 10 Summerlee Iron, 4 Pf. om or, ssue ee Name. 23) 33 | | 
29 2 »000'16 ps Nat jler&Gen. 10 3B 17 000; 15 |Cnion of Scot. L| 50! 10: 30g | 2) 2 Swan Land and Cattle, L. 30 £ eo Dea be | 
@ § ones LS eeanee Marine 1¢ 2 64 a | 1 1 Wilsons & Clyde Coal ... 666 | 7 i} 
ay 0, 12, State Assurance 8 1 46/9x 5 NSURANCE.) {| | 1 1 Watson (John) ............ 57/6 |2,769,231| 10 |Bank of Ireland Sk 100 222 | 
fh eae 75,000! 25 Vulean Boiler&Gen 5. 24' 104 21,50 3) c aledo ion nian ----| 25) §) 22) | 4/| 4 Young's Paraffin .......... 729 | 100,000; 6 |Hibernian, L... 2 5 5% | 
a) eae MISCE ‘ROU 12 (Graf Glass. Lidel stl oll 30 30,00¢| 10 [Royal Bank, L. | 10 x | 
se aie MISCELLANEOUS. ; cof Ginag pie et RUBBER. 200,000| 20 |Ulster Bank, L. 15 2% 10% | 
a = Si ZUID DI t 4 U 
Siz net 3\Life Association . - SCELLANEOUS 
ij ; eiz Name Prices | of Scotland ..| 4¢| 83) 20% Eid —__ = “Ties | 
: 1: of Wa Sonst ; 0,000; 10 Scottish Life, L.| 5) 1) 44 siz Name Closing} 5 3 Name. if oo 
ets — aa ee Prices. | = 
y x a —_— 
ye ae 1 1 nahikSons' 32% ; - 5 4 ia tt & Co., Dubli n, Le. ; Oo 
ni es i Son ve © 1 1 ‘Anglo-: Dias sadews § rno ®  - © 
10 | § ewery, Lim. 128 PG ~ <4 ony oe BS § 5 | Burke(E. &J.) ...... a 
. ‘ é ritish Borneo Para 23 . 6 
A io D wery . 74 1 1 |Bukit Lintang ............ 72/6 9 4 | Cannock and Co. saa 
t ; Btk |100 Chester United Gas Ord. |_| 108" | MISCELLANEOUS. 2/| 2, Edinburgh Rubber Estate) 614 | 19) 39 | Duin aeeity pes oe 
; Set ee een ee 108 1) 1 |Inch Kenneth .. ezg | 22) & eee eee ee : 
3 : 8 100 } reference ee i ee - iw ? 
p: Sh - 6 Cr oo 3 a ype, sas 7 2 | 2) ‘Selangor Rubber "| 183x } .5 5 | Goulding ana Oy Leese) OF 
‘ 9/10 H al oe Ee he ad 1 |Shelford Rubber Estate "..| 239 | 10 _10 ‘Grand Cans 
10 i Hardys ¢ vn | wery | & | 
if Ole Eetiaae | 122 Name. Rosine | 2 | 2 |Vallambrosa Rubber 183 
es 1! 1 Hunter eamen Ord wi|a2im — BIRMINGHAM. 
a fe 2 | oy Rellner-Partingtor | 8 | NEWCASTLE. MISCELLANEOUS. _ 
re Stk 100 Leeds & Liverpoo! Canal 13 |10 8 siston Cx Sead or ‘a tet ; : Closng 
ES } 2 20 Live rp Ex ge : 125x | 10 10 Arecta C heme 4 7, . Ls ; t, ; “a8 71 az = seme ree 
: an 00 100 Liver; United Gas“ A 207° | 50 er Briti Ind . . mi Ou) S0lt2 Sis — = : 
& ai 100 | 10 Do “B 4 | 1.17) |Broxt ae i L ome te oe ei2 Name. Closing 5 3 Alldays and Ontous ... 7 
ar 3 10 | 10 Live W ing 78 10 1 B Cede rn iel “se fe | > Prices. | 19 | 10 Birmingham RailwayCar 
7° ee 10} x Do 53% Cum. Pr . ae or Ta un. F SUB cat ia ‘ ; riage and Wagon “ 
iF eS §| § 'Lioyd’s Packing Warehouses! _ | B 7 Da sear Oll. Liuatt “a > 1818 Head, wee itson and Cx 43 1 1 |Birmingham Small Army ©. 
St (ted 10; 5 Manchester Com. Bldngs.| 7 | 10° 1¢ DewarJoht Sones’ cut | Stk 100 | Newcastle & Gi teshead Gas! 100 1| 1 (Enfield Cycle .; ‘an | 
1, eS 1/ 1 Meters 219 | 10,1 ) tiller ee cig pOCk ee Do Wa , 80 7 7 (Gloucester Railway Off 915 
: ae | 1| 1 {Parkgate Iron ...... 4 si 1 Disciliees) So - im.) 151% 5 | §& |Newcastle EB lectric Ord 8C riage and Wagon “A % 
tf ing 20 | 18 |‘Ryiands & Sons, Limited ||| 263 i r Land Mort.) 39 | Stk /100 Reid (W.B.)&Co.5% Mt.Db.| 934 | 5 | 5 |Joseph Lucas ae 
ei Ba 1} 2 2 Do 31 1 ilieries ......, 143 | 20 6 \North-Kastern | ank . i4, |10| 10 (Kynoch .. ae 
e ee 1] 1 14 Tredegar Iron & Coal “A 2) 4 coeeee o 1 1 Smith's D ~~ "&  Saee 36 10 10 Midland Railway a és 
Ps tee 1; 1/ Deo“B 20% k 1 Br lange oe 1 | 10/ |Smith’s Dock Trust........ 6/6 riage and Wagon «----) 9544 
3 i § ; | i 1 Vulcan Foundry bat 24.6 ? a Linen Threat Ora curity ~~ Stk 10 Sunderland Gas ......... 195 1 1 New Hudson ¢ yor 24 
Ea }} 10 74 Wigan Coal and Iron * 2) 3 [gare Thread Ord Kins") ie | 1 | 10 | Tyne-Tees 8.8. ...... 11/3 | 1) 1 |Rudge Whitwort 2 
9 tea jj 10 100 UD : €g | 10 2 (\N. of Scotland Can. Mort! 1066 11 | 1 Wallsend Slipway and Eng., 286 | 1, 1 (Swift Cyc! 80.3 
| +e . ; ecotiand Van. Mort.’ 1066 | 1 1! Dos pref 20 1 1 Triumph Cycle : 
Po tee i, om nanan - ——_——_— - scan on es Te 
: ina | —————— a : maaan —— — en 
, ‘ * 7“ 
; ae bs if Continued from Page 670. GINGER. —>1- } hal vgs African < ffered, and | 
' | ( —715 bags Cochin and 60 bags Alrican 0» 
; e 3 sone FLOUR steady, For arrival, Sarawak, October-December retired 
; é | sl 8s rodd, c.f. and i., Liverpool | NUTMEGS-—2o0 boxes Eastern retired. 
i a ps BLACK PEPPER quiet, but steady. Sin 


iii iin: MACE .—-5 cases bought in ; bales | 
CINNAMUN.—169 bags Ceylon chips sold, rid to 2¢ eer 
wild and 27 bales cuttings retired. 


ingapore, 
pmer juoted 433d; January-March, 4}:d; Lamp 
eY cember lers, 43d January -March 43 d, c.f and i 

n t ! S Tellic herry and 15 bags Aleppy bought in | CHILLI&§.—oo bags Japan taken out. 

= WHITE PEPPER « See a oes | CAPSICUMS.—:S82 bags Mombassa retired. 





lecem her : at a SLI i r salted ditto boug** |} 
; ecem} S ers Sad Mur tok, Udct ober r-Novembe r, ofd; and in — ee "7 mee ey t = a | 
enang, October-Decem] oe 





iber, 743d. cf. and At public sale <4 bag see first marks, 
ou at Tre s id, 2 and 59 bags S! am retir ge _ s€ 4 bags JUTE.- Market dul i and values declined. Natl aad C2 ns 6d 
fu anu gS < ured nbe c. +34 
CLOVES ruled firm Zanzibar. October-December ship afloat, sold, £35 5s; October, £34 10s to £34; oven tto, afloat, 
hl ahd» NesuiiieMumenes atl 60420 «ond demaecetitman te £33 108; tops of ditto, afloat, £36 108; bottoms of OT inn 
Ss l ber-lanuarv «dy «5. and 2 . * ry i SLTTIAy 
tthe ne yt , 5¢0 to 54d ; and January- Mar cl , £3558; Mangoes, K/M, Se ptember- October, £321 
$c 17-32d, ¢ nd i. In auc 


auction 80 bales Zanzibar bought in December- February, at £ 27 10S, C. f. and i. 











October 4, 1918.) 





THE ECONOMIST. 





HEMP. —Man ila descriptions dull, 


oranst 


and easier. F.C., October- 
March, sellers, £30; G.S., January-March, 
and F.S., ditto, at £25 5s to f25:;: G.B., 


1 January- 
26 


ss to # 


| Oy £28 mber, {23 10s, c.f. and i. New Zealand parcels 

moved off slowly, at weaker rates G.F., October-December 

hinment ers, {29 108; H.P.E October-December, sold, 

ae res: and fair, ditto, at £25 15s, c.f. and i 

| SHELLAC. Mi urket for spot parcels ruled quiet Fair T.N 
ed, 958 to 96s; A.C. garnet, 92s 6d; T.N. orange, 


and A.C 


October-December shipment, sellers, 97s 6d ; '. garnet, gos, 
— 1 Futures moved with some irregularity. [ N, Oct ber, 
sold, 9 s to 958; December, 98s, 98s 6d, and 95s; March, rors, 
~ d. and o8s 6d 
; GAMBIER firmly held. October-November (second marks), 
18s ( f. and i 
COPRA Market quiet, but steady. Fair merchantable, sun- 
tied Malabar, October-December, £32 12s 6d. Ceylon, Septem 
ber-O ber, £32 17s 6d, to Hamburg Java, netterms, Holland 
Hamburg, Bremen, October-December, £3 ss. Macassar, August 
October, {31 78 6d. Singapore, August-October, £31 15s. Cebu, 
August-October, £31 78 6d. South Sea Islands, Aug Sentem 
ber London, {31 tos. Fair merchantable qualities, Straits 
ist-September, {31 12s 6d, Marseilles: Od ssa, October 


Marseille 


os 6d; Manila ;, 
Northern 


6d. Mixed, excluding P. 


to 
adaneg : 


12 2s 
September, £30 15s, c.f. and i, Hollan i. Hamburg, and Bremen 
INDIA RUBBER in fair de mand, and rates easier Plantation 
standard, crepe spot, sold, - to 2s 13d ind 2s 13d; October 
December, 2s 32d, 2s 1d, 25 13d January-March, 2s 23d to 2s 14d 
and 2s 2 anuary-June, 2s 13d, 2s 2d, 2s iy l, 2s 23d; January- 
December, value 2s 2d. Fine hard P spot, quoted 3s 44d 
Octol 25 2d: October-November aa 35 2d to 33 1d; Novem 
ber-December, 1d to 38; soft fine, October-November, quote 
| 3s; ball ditto, 2s; and scrappy, 2s o4d per Ib 
| DRUGS.—In auction, cardamons met a good demand at dearer 
prices. | 1 bold pale, 5s 8d to 6s; medium to bold pale, §s to 
od; 1 im to bold splits, 468d to 4s rod. Beeswax firm 
Mozambique, roll and fair yellow block, £715s. Aloes steady 
does, gourds, fair livery, 52s 6d to 55s 


se 
ar 
ast 
' 

( ne 
; » 7 
\+ 
\ 

~*~ 


+3) . 
middle of 


nd easier until the 
} 


yntinued irregular : 


cash and three 














en months settled down, at {187 10s, 
“a es of these dates by Thursdays close being £187 15s 
88 s respectively. Statistics for the past month show an 
» of 1,832 tons in the total visible supplies, shipments from 
st amounting to 5,160 tons. English, f191 to 192 
statistics for last balf of past month show a decrease of 
s in the total visible supplies. The publication of figure 
the middle of the week imparted increased strength at 
( ige, when prices were carried up rapidly, cash to 
i andthree months £73 17s 6d Electros, {72 10s te 
Lead firmer. English, {20 12s 6d; foreign, {20 5s to 
iccording to position. Spelter dearer Ordinary 
{2 s 6d to {21 128s 6d. Iron rather lower 
sale held on Thursday, by W. T. Sargant an 
t ] lon Zinc Mills, Lir , id, N., 2 
id 26 per ton. Th be hel l 
\ é rot. 

TALLOW.—Market quiet, but steady. Near parcels, afl at n 
; ent being nominal. At public sale 535 tons of better 
i 409 tons of inferior were offered. 246 tons of the 

Stons of the latter sold, prices being 3d lower for 

t 3d r inferior. Australian mutton, fine 

I good, 37s to 37s 6d; dark to dull, 32s to s 6d 
Beef, sweet, 36s 6d; fine, 30S d; fair to good, 

i: dark to dull, 32s to 33s 6d. Market letter 

lown tallow, 35s; melted stuff, 22s percwt. Rough 
Linseed market stealy. Spot, pipes, landed, {23 10s; 
landed, {24; January-April, £25 5s; May-August, 
Hull, naked, spot, {22. Rape stead Ordinary, brown, 


TURPENTIN 


it, 29 tos; English, refined, on spot, casks, £31 15s 


Crude, spot, old, £29108 ; Hull, Egyptian, £27 5s 
eet, 34 108; ordinary pale, £31 ; = il, {29 1 
it: Ceylon, spot, £50 10s: October-No iber £47 5S, 


spot. 60: Octob. ‘Palm Lagos, 


; r-November, {51 Ios. 

Soya, spot (barrels), nominal. 

E opened firme American spirit, 
December, January-April, 31s r4d; May 


t 
i per cwt. ptember 27th 


‘+r, but eased 
308 44d; 


Deliveries week ending Se 


on spot, 


| 


American, 9 
barrels, 
French, ni 
barrels , 
French, 3 


973 barrels, agains: 1,>s¢ 
against 60 barrels ; 


l, aga 


CE, 20,5 


237 barrels, 


against 


barr 


; barrels last ' 
ng, Ame rican, I 
at, 150 American, 
paean. against 


barrels 


land 
afic 


A4riCis 





PETROLEUM.— — Sid ; water white, 94d. Russian, 83d 
per gallon, on thespot 
OIL CAKES. <L nseed: London made, {7 15s to {7 s 6d 
Russian, nominal. Ce tton: London, /5§ 12 » $ 
Cocoanut oblong, £7 : rou i re ~ al 
Soya beans, Hull, spot, / 
ROSIN .—Common, strained, on spot, 9s od, ex ur 
LINSEED after being ‘ I Calcutta, 
spot, 46s Sey er-Oct . r 
16s N er er, 4 
Apr June j dd l ria i I 
Canadia December-Januar H La r 
Nove er, 448. To the Conti &: Cal ta, S I 
46S ] La Plata, September-O ; 
September-O r, 47s Ou t afl ir I 
including cable advices, OO qrs, aga 
RAPESEED Feroze ore, ‘ N 
yellow Cawnpore, Sept er-October, 5 , e 
O tober-N mbe r. 2 ve ty era 
548; brown Ca tta, 1 al ( l 
Indies, per last advices, 2 Irs, aga 4 
COTTONSEED é London Eg j 
November-Januar {8 12s 6d H £3 
January, £8 12s 6d per ton Im porte » I : 
against 63,06 Igi2 
POSTSCRIPT. Friday Evening 
SUGAR —R i 
liate 1dval 4 
IOS s4d (se ing liat t 
sellers: O é I yd iN D t 
May-Aug IIs if »., Har g. Bee 
quiet October ig 4d N f ‘ 
34d: Ma gs 84 S August 107 ! 
Hamburg Wely fr sin Ma ! 
612 grammes ag L ear, $2 : 
Cane sales dul é er rat 
partly di sec y 
bags Trinidad f 5s ¢ 72 bays 
Mauri $s, 1,355 cket ( ite aia A r 
bought in 
COFFEE.—Supplies of fair exter a : 
Brazilian receipt » date total 5,3 bag 
last vear Futur led easier. D I rs ‘ ‘la 
19S to 49s 3d, 493 14d, 49s 6d; May 4d to 4 } 
ys od 
JUTE quiet, steady. Native first ( 
Nove ymber and December buyers, / 33 10 
nou isvy. $.S., January-Mar < j G.s 
»to {25 158; F.S., £25; G.S., April-] f 
‘SHELLAC gular rN I A 
93s 6d N il »§ OF 15S l ul 
RUBBER quiet all: Planta i 
hard Parad 3S 44 
METALS. —Tin ed. Ca 1 
fi I Eng gots, {19 
ind easi¢ Cash £73 1 t 
Electr {77 10S 78; sheets, {9 I 
{2 R ¥ € ~* J ® 4 
De iber, f{19; Ja r {18 12 i S 
brands, O e ld, £20 178 6d | 
iker. ( eland, cas] 1S 4 


Inferior beasts 


Middling dit 
Prime ditto 


Lincolns 


Blacklands 


LONDON CATTLE MARKET.— 


British Animals. 


COCR eee eee eeee 


Inferior sheep 


ee ee eeweeee 


eee eee eeeeeeee 


Middling ditto... .ccccccscccsece 


Per 8 lbs, sinking the offal 
. a ~ 
coccee 3S Of Prime sheep. ..ccccccccccess sees 

4 10 | Inferior lambs........... cccecse 4 

5 6 | Middling ditto .....cscccccsceess 

& O| First ditto.....csccccscccccceees 

5 41] Calves, First...cccccsccccccccese §& 

LONDON POTATO MARKET.—' 

Per Ton. | Per Lor 
£317 6) Kents eee eee cose a25ai 0 
£510 0 








| Do YOU HOLD BONDS ABOVE 


immediate Cash Loss whenever yor 


PAR? 


rid MORE THAN PAR for any 
‘ Foreign Bond liable to 
AT PAR, you must euffer 


wil 


oes you have neured 
Guarantee and 
Soy t ONI 


Accident C 
4X Con 


ympany. 


RED 


is the pany in Great 

ng this class of insurance and 

stors, Bankers, Brokers, and dis- 
ins of, or advisors on, the invest- 
Investment Trust Companies, 

ers of Philanthropic Institutions 
iriy situated persons should appl 
Lu -XPLANATORY PAMPHLET 


1 Insurance Department, 
JAMES H. LOEWE, Manager. 
1 Street, London, E.C. 


WHITE 
« BLUE 


For Breakfast & after Dinner 


DELICIOUS COFFEE. 








Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 

STOCK ee 
Whole Page es ea ‘ 200 
Half Page .. o< ee ‘ i910 QO 

FINANCIAL & GE? ‘ 
Whole Page ee ue ne 1414 
Half Page .. ee ee e< 10 0 
Quarter Page - 6 ee i J 
Per Inch (Single Columr 4 3 2 
Company Meetings, &c., per Uo: 58 5 @ 
OFrFicEes :— 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
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5S | The SUBSCRIPTION LIST will CLOSE on or before TUESDAY, 
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7th October, 1913. 


DOMINION OF GANADA. | 








PY 7 
4 i 4 i = a) Pe ee Te ee — 
Sigs |: ii 
i CITY OF VANCOUVER. | 
a F ; | (PROVINCE OF BRITISH COLUMBIA.) | % 



































; Consolidated Stock ! 
e Issue of £461,200 43 per cent. Consolidated Stock, 
th Due Ist February. 1953. 
ay, | 
. ee The Stock will be registered and transferable (in multiples of £1) by Deed, free of Stamp Duty, at the Counting House of Messrs 
i BROWN, SHIPLEY & Co., Founders court, E.C., where the Principal and Interest will be payable. ~ 
gan Interest payable half-yearly lst February and Ist August. A Coupon for a full Six months’ Interest, payable on the lst 
February, 1914, will be attached to the Scrip Certificates. ; aie 
- > 
‘ * 
ve Price of Issue, £95 per cent. 
yy i | 
ee Bh i Payable as follows: £5 per cent. on Application. 
. 8) ia £20 a on Allotment. 
t £35 = on 5th November, 1913. 
if e £35 ne on 3rd December, 1913. 
Bea £95 
eS = 
f aoe Payment in full may be made on allotment or on the due date of any instalment under Discount at the rate of 
a . 4 per cent. per annum. 
72 
& ® Messrs BROWN, SH'PLEY & CO., Founders court, | may be inspected at the Office of Messrs Paines, Blythe and 
eg oe London, E.C., are authorised by the City of Vancouver to receive | Huxtable, 14 St. Helen’s place, E.C., between the hours of]! 
nm subscriptions for the above-mentioned Stock. a.m. and 4 p.m., while the Subse ription List remains ope! 
by 5) The Stock is issued under author ty of the Vancouver Incorpora- Prospectuses and Forms of Application may be obtained from 
a, 4 ae tion Act, 1900, and the Amendment Act, 1910, and is secured by a | Messrs Brown, Shipley & Co., Founders court, E. and 12 
i 1 special rate on all the rateable property of the City, such rate being | Pall Mall, S.W.. or ‘from Weems J. & A. Scrimgeour. Hatton 
7 also sufficient to provide, by means of a Sinking Fund, for the | Court. Threadneedle street. E C. 
redemption of the Stock at maturity. London, 4th October, 1913. 
ea The object of the present Issue is to provide funds for Bridges, ore a ? 
; t “ Hospital Roads, et 
: Js The following particulars are taken from information supplied by H THIS FORM MAY BE USED. 
a the ( Authorities, the conversion into Sterling being calculated x 
st $5 to the £ No. of Application......... No. of Allotmen 
Total Assessable Property Gross Income Population. 
A OS (1) —1900 = 910,729 £99,073 24,750 CITY OF VANCOUVER. 
o ine 1908 £12,353,781 £289,434 66,500 -———~ 
a oR 1909 sa. a3? 308 ot ae - 900 Issue of £461,200 4) per cent. Consolidated Stock. 
ne ; 1910 £21,290,853 7 93.700 
tT ie 1911 £27,315.801 £624,070 111,240 Price of Issue £96 per cent. 
caus 1912 £38,414,.578 £801,752 122,100 
ij Le i (2)—Borrowing powers of the City based on FORM OF APPLICATION. 
es af i the average Assessment valuations of a 
: i a 1 1911 and 1912 ... oe poe ... £6,573,038 To Messrs BROWN, SHIPLEY & CO., 
‘ ee 1 (3)—Existing Debt of City, exclusive of Founders court, London, E.C. 
2 of 1] present issue... sin £5,432,350 | Gentlemen, 
‘ 23 (4)—Value of Municipal Assets, consisting Having paid to you the sum of £..............066+, heing a deposit 
R : | of Real Property, Water Works, and of £5 per cent. on &........... eoesees of the above Stock, | wi hereby 
i | camdvias ... es a Bi ... £6,800.000 ae that you will allot me/us that amount of Sto K and I m 
ri | (5)—Balance at the credit of Sinking Fund allots — to accept the same or any less amoun — a . 
4 2 ty Account. as at the 3lst December, 1912 £371.242 | é ed to me/us and to pay the further sums due 1ereo! 
; : i according to the terms of the P’ rospectus dated 4th October, 1913. 
1} || Applications, which must be for even sums of £100 Stock or | 
’ § | multiples thereof, may be made on the enclosed form and lodged | 
; \f | with Messrs Brown, Shipley & Co., Founders court, E.C., accom. Surname.......... stndabecsumesieban dbutienedssiesensenssesncceeae 
; i f || panied by adeposit of £5 per cent. on the amount of Stock applied | 
ES - See for. | as 5 f 
bi : € || If no allotment be made the deposit will be returned in full, and, Christian Name(s).............++++ ebecnessecsqesoncconessereseOnetine 
. < || in case of partial allotment, the excess deposit will be applied (Description, Mrs or Miss) 
: || towards payment of the amount due on allotment, and any balance 
“i || returned to the applicant. Address (im full) .............cccccsssssssssesersesssssseessserensone 
Pe i Failure to pay any instalment when due will render previous | 
2 oe || payments liable to forfeiture, and the allotment to cancellation. 
: i | ae Scrip Certificates to bearer will be issued in exchange for the | téetidotdlen i a Aa a aaa ceeseees 
; } ; (ee || Allotment Letters and the receipts for the payment due on allot- | 
Se eee iiment. The definitive Stock Certificates will be issued in exchange | i. Nile te ark sl 
j i | for fully-paid Scrip on and after the Ist February, 1914. | Usual Sigmature ..........ccccccscsccsesscceeesensessssees 
, || Applications will be made for a special settlement in, and an | lj 
F : || official quotation of, the Stock on the London Stock Exchange. Dated..........0.++-...October, 1915. | 
eit || Interest Warrants will be forwarded by post to the holders of | 
4. He 4 || Stock at their Registered Addresses. In the case of joint accounts, | 
2 ae the Warrant will be forwarded to the person first named in the 
ips account, unless written instructions to the contrary are given. This Form to be filled up and forwarded with a cheque ~ * | 
te A copy of the ‘‘ Vancouver Incorporation Act, 1900, Amendment | amount of the Deposit, made payable to “ sissens ced 
be = 
Pome 
os 


ee 
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——— m MARTIN’S BANK, LIMITED. 
ALEXAN DE RS & CO.. Notice is wee given, that — ao IN 


LIMITED, TEREST on DEPOSITS with the Head Office of 


’ rd street, E.C. this Bank subject to seven days’ notice will be re 7 s he 
ital ....-cceseeeeeeeeeeees £1,000,000 YrHREE AND A-HALF PER CENT. per annum /© REST « 
Car voll Se pou ceueéene 900,000 from this date unti! further notice t a w 
re a saath healt aeenaiiel ° 500,000 G. BROMLEY MARTIN, Managing Director. CENT. f 
Paid IP Fut . * Simei 70,000 | No. 68 Lombard stre et, E.C cE a 
— oUTEREST allowed on DEPOSITS } 2nd O toher 1913. N S Bis 


Toe nT oe iay RAISED to THREE AND 
has been 


*-HALF PER CENT. at call, and THREE AND 


HREE-QUA rERS PER CENT. at seven and | 


jnurteen days ! 


tice 
~ Money receivé i for fixed periods at special rates. 
»e Bank discounts ap yproved bank and mercan- 
nce es, and grants loans on negotiable | 


secaris) es 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 


Notice is hereby given, that the RATE of IN 
TEREST for money on DEPOSIT at this Office at 
seven days’ call will be THREE AND A-HALI 
| PER CENT. per annum until further notice 


Qnd October, 134 | F. J. HUGHES, General Manager. 
4. E. OLD, London Manager. 
aATIONAL DISCOUNT COMPANY, Head Office, 60 Gracechurch stre ot, E.C 
LIMITED. | 2nd October, 1912 
Subscribed Canital cenenhades £4,233,325 me : ee ne 
Paid-up Capital .........00- o16.006 NATIONAL PROVINCIAL BANK OF 
gerve Fund ......-csscecs 5, ealieael . eel 
eg esate given, that the RATES of bans ENGLAND, LIMITED, 
INTI REST allowed for money on DEPOSIT are Notice is he reby given, that the RATE of IN- 
RAISED as follows TEREST allowed by this Bank at its Head Office, 


T THREE AND A HALF PER CENT. per | Bishopsgate, and London Branches is this day 
: . to THREE AND THREE- | RAISED to THREE AND A-HALF PER CEN’ 


nnn at cA 
QUART! RS PER CENT. at seven and fourteen | for money placed on DEPOSIT at seven days 
‘ notice. 
PHILIP HAROLD WADE, Manager. T. ESTALL, il i 
Approved Mereantile Bills discounted. Loans D. J. H. CUNNICK, ‘ a eer ral 
granted upon Negotiable Securities. Money re- Fr’. ELEY, } a 
~eived on Deposit, at Call and Short Notice, and No. 15 Bishopsgate, London, E.C., 
nterest allowed at the Current Market Rates; and 2nd October, 1913. 
for longer peri ae ones reed terms 


No. 35 Cornhi E.C., 2nd October, 1913. 


PARR’S BANK, LIMITED. 


Notice S$ hereby given, the the t TE o N 

THE UNION DISCOUNT COMPANY vee EST allowed by U S weaises ox Moad Genes 
ropolitan Branches on Ss sever 

_OF LONDON, LIMITED. ov on GC THEE OnE hat pee 


nbill, 2nd October, 1913. per annum until furthe notice. 
Cat ele ~«----- £1,500,000 ! 
Paid uy 750,000 R. W. WHALLEY, < ; 
(asuteduidwouarsd’ eneral Manage 
Reserve Fund .... 670,000 Bartholomew lane, 5..C., ee en, 
Notice is hereby give | that ‘the RATES of IN énad October, 1915 
TEREST allowed for money on DE POSIT are this ae : ae 2 ; : 
day RAISED as follows THE UNION OF LONDON & SMITHS 
At call, t HREE-AND-A-HALF PER CENT.; BANK LIMITED 
» and teen a’ of nee otice. to Ae . ahi sie 
= .Y chs 1 day : _ weer - eS Notice is hereby given, that the R ATE 
i ) IRE} ARTER PER CENT. m7 meena ; ; 
: . . S INTERI allowed on DEPOSITS at t Head 
The Company discounts approved bank and mer- Office nd Metropolitan Er : ; . ; 
= E ; =a ffi 1 Me | in ral 3, Tepa 
antiie accepta es, receives money On deposit at 3 » eandl rit 4X ‘ 4 
; : ; : seven days’ notice, will be THREE AND AH 
rates adve ‘ rom time to time in the London PER CENT a aie ai lee 
laily papers i grants loans on approved negoti . ee eee ee eee ee eee 
ab y pay : — oo I _ riher notice, which will be given by advertise 


ment only. 
aca H. H. HART, Manage l nand I 
~ iidalasaiaieaaiie L. E. THOMAS, Manager (( 
THE CAPITAL AND COUNTIES Wo. 2 Princes ettect. Tt 
BANK, LIMITED. | 2nd October, 1913. 


Notice is hereby given, that at the He ad Office and 


CHRISTOPHER R. NUGENT. Manag 


Metropolitan Branches the RATE of INTEREST | WILLIAMS DEACON’S BANK, LTD. 
allc vedon DiPOSITS, repayable on seven days’ Notice is hereby given, that the RATE of 


, is this day RAISED to THREE AND | poppeprenr 
HALF PER CENT. per annum. aoe 
G. A. HARVEY, } Joint 

Kk. D. VAISEY, § General Managers. 


No. 39 Threax needle street, E.C., 2nd October, 1913. | 
JOHN J. MEAGHER, Manager 


LONDON COUNTY & WESTMINSTER | 20 Birehin lane. Et 
BANK, LIMITED. | __ 2nd October, 1913 


Notice is hereby given, that at the Head Office | a 
BANK OF SCOTLAND. 


and Metropolitan Branches the INTEREST 
. wed to DEPOSITORS is this day RAISED (LONDON OFFIce. 
“ Notice is hereby given, that the RATE of IN.- 


the following Rates, viz. : 
TEREST allowed on DEPOSIT ACCOUNTS will 


allowed by this Bank on DEPOSITS 
atseven days’ notice, at this Office and Metropolitan 
Branches, will be THREE AND A-HALF PER 
CENT. per annum from this date until further 
novice. 


’ 


Deposits subject to seven ne THREE 


AND A-HALF PER CEN’ and on Deposits | be THREE AND A-HALF PER CENT. until 
at Call, THREE. PER CENT. until further notice. | further notice by advertisement 
. E _): BARTHORPE, Head Office Manager. | THOMAS AITKEN, Manager. 
“0.51 Lothbury, E.C., 2nd October, 1913. No. 30 Bis smogeg ate. E.C., 
LLOYDS BANK LIMITED a 
aa T ; . 7 rave «3 ‘pw , 7 
sot eby given, that the RATE of BRITISH LINEN BANK, 


INTE RES! ullowed by this Bank upon DEPOSITS | LONDON OFFICE.) 


at its Metropolitan Branches is RAISED to} _ Notice is hereby given, that the RATE of IN- 
THREE AND A-HALF PER CENT. for money | TEREST allowed on DEPOSIT ACCOUNTS at 
at seven days’ notice. this Office will be THREE AND A-HALF PER 
,, ©: ALEXANDER DUFF, General Manager. CENT. until furthe r notice. 
No. 7] | ard street, 2nd October, 1913. JAMES LITTLE, Manager. 


Threadneedle st ory London, E.C., 
2nd October, 1913. 


THE CLYDESDALE BANK, LIMITED. 
(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 

TEREST allowed on DEPOSITS at this Office will 


THE LONDON CITY & MIDLAND 
BANK, LIMITED, 


TEREST = is here b y given, that the RATE of IN- 
a “EST allowed on DEPOSITS at seven days’ 
“at the Head ¢ Iftice and London Branches will 
\ND A-HALF PER CENT. until 


~on be THREE AND A-HALF PER CENT. per 
J. M. I i : annum until further notice. 
tng’ } om. JOHN CRAGG, Manager. 
o HYDE soar ) Managers 3% Lombard street, London, E.C., 
No. 5 Threadneedle street, E.C., 2nd October, 1913. 


= THE COMMERCIAL BANK OF SCOT- 


LAND, LIMITED. 


(Troxpon OFFIce.) 


THE LONDON JOINT STOCK BAN 
Kotioe te tg, LaEMITED. 


ee hereby g Notice is hereby given, that the RATE of IN 
en ' this Bank on DEPOSITS subject to be THREE AND A-HALF PER CENT. until 


ADVANCED to THRE ma ; 7 . GEO, 8. COUTTS, Manager. 
CUNT. ser exnet E AND A-HALF PER! 4. 69 Lombard street, London, E.C., 
5 Prinene a tARLES GOW, General Manager. and October, 1515. 

_ ae t, Mansion House, 2nd Octobe r,1913. 





THE NATIONAL BANK OF SCOT- 
LAND, LIMITED. 


Incorporated by Royal Charter and Act of Parlia- 


LONDON AND SoU TH-WESTERN 
cent BANK, LIMITED. 


Notic e, 17 0 Fenchurch street, E.C. ment. ER 
EST a “erebdy given, that the RATE of INTER- London Office: Nicholas lane, Lombar¢ pee 
E €d at the Head Office and Metropolitan Notice is hereby given, that the RATE of 

en an. t8 Bank on DEPOSITS repayable at | TEREST allowed on DE POSITS at this Office 
py 8¥s’ notice is this day RAISED to | will be THREE AND A-HALF PER CENT. per 
EE ) AH AI F PER CENT. per annum. annum for money at seven days’ notice. 


' 
i 
notice of withdrawal is this day : notice by advertisement. 
| 
| 
J. FERGUSON, Manager. 


HAMBLING, General Manager. 
13. renera anage and October, 1913. 
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BANK OF SCOTLAND. 


» RATE of IN 
ACCOUNTS a 
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UNION BANK OF SCOTLAND, 
UL IMITED. 


from this day 


lon Ome 


e 


I 
e 
r 


E of IN 
Union 
w he 
annum 


Ms nager. 


given, that the RAT 
DEPOSITS with th 
at s ff 
PER CENT. per 
ther n 
GEO. J. s 
(re 
, E.f 
a 





PHILADELPHIA COMPANY. 


ANNI 
CEN 


BELDING PAUL &CORTICELLI SILK 
COMPANY, 


FIVI PEI CENT I} CON 
I Cr N Z 
PRESENTED, afte 
: 1 ‘of M 7 
b.¢ I i 
I A 
‘M es 
FRED WILLI I 
+7 eadne E.¢ 
CITY OF WESTMOUNT 
FOUR PER CE I 
( NS 
1 the ab t 
SENTE ‘ 4 
hours of izo s € 
tr Bank 1 7 Thre 
I e eal ead 
Mont 
FREDERICK I IAMS-TA 
47 Thre 5 ( 
lst O l 
CITY OF MOOSE J AW 
FOI AND A-HALI PI { 
I COUPONS 
the a ‘ 
SENTED 
nours o a ‘ 
t Bank Vi ; : 
Thr ay 
may ne 
Montre 
‘EDI ICK VILLI 5 i 
47 Threadneedle , E.f i 
‘ er, ivio. 
CITY OF SASKATOON 
FOUR AND A-HALF PER CENT 
The COUPONS fa'ling 4 ] ‘ 
on the at t i Deb ‘ “ 
SENTED, on after the 2 : 
n rs i at KR (>a 
the Bank MM 4, 47, TI MM 
rh € lea + re red exa 
may e ed 4p} at 
Montreal! 
FREDERICK WILLIAMS-TAYLOR 
Ma 
47 Threadneedie st , B.C., 
' ist ( ber, 1915. 
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e = | 
Crow , 38 6d net. 
| 
| 


THE Six PANICS 


and Other Essays. 
BY 


HIRST, Editor of 

ECONOMIST. 
ne Mr Hirst discusses the 
Panics and the 
un Invasion Panies, including the 
nought Panie of 1909 and the 
Panic of 1913. Other Essays 
Cottage Gardens, 
gn Travel, Luxury and Waste, etc. 


Sea Warfare, 


economists, 


ESSEX STREET, LONDON, W.C. 





‘Tue FINANCIER: 


of New York. 


ESTABLISHED FIFTY YEARS. 


i 

pol ilticians, 
METHUEN & CO., LTD., 
| é 


5,200 Pages Annually. 


larg est circulation. 
Subscribed to and read week! 
from coast to coast. 
Carries the advertisemen 
progressive banking ins 


ts of 175 to 200 


itutions of the world. 





i . . 
| The best medium for foreign financial 
|; houses desiring to reach the banking 
|} interests of America. 


Subscription Two Guineas per annum, 


i 
| 
| 
i 


122, THAMES 


j 


STREET, New York. 





Splendid Remingtons 
and Smith Premi-rs 


at £8 8s, each. 


Hire, 
10/- Month, 
27/6 Quarter. 





Deducted if bought 
the First Quarter 


1) Typists sent out from 3/- a day. 
1] 


feed Ss 


TYPEWRITER CoO., 


Ltd 
(Dept. E), 74, CHANCERY LANE, LON DON. 





Issues with Over | 


y in banks 


EWRITERS 
| 


THE ECONOMIST. 
Shipping. 














| Uneer Contract win H.at, Gue meni, 
| P & 0 Mail & Passenger Services 
| EGYPT. INDIA, CHINA, JAPAN, 
| AUSTRALASIA, &e. 

Conveying Passengers and Merchandise to 
ALL EASTERN PORTS. 


_|Pe&O Pleasure Cruises 


SEA TRIPS 
| by Mail Steamers, 8,000 to 13 000 tons, 
Every FRIDAY — TILBURY 








GIBRALTAR and, MARSEILLES. 

| Return Fares— First. Second. 
GIBRALTAR ......... oe £9 0 0 
MARSEILLES ...... £15 0O 0Q...... £1010 O 


For further information apply as below. 


| P& 0 Offices { Northumberiand Av., W.C.! London, 





AUSTRA!.1A 

BY 
ORIENT LINE. 

Under Contract to carry His Majesty’s Mails. 


| From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 


Managers— 


| F. Green & Co., Anderson, Anderson & Co. For | 


passage apply to the latter firm at 5 Fenchurch 
| avenue, London, E.C., or to the Branch Office, 
28 Cockspur street, 5.W. 


| Agrryician Worps: (With at least two 
letters difference), . 


| Frve Lerrer Grovps. 


‘October 4, 1913, | 
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_ Shipping. — Continued, 
Ww. BD. 
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FAST AND ph UXURIOU 
' by t ~. deutscher Sug RAVEL 
mperia i! Services f 
To NEW YORK, Express an: in Southampton 


v 


at Cherbourg, and fre m "BR ‘CES, Calling 
To CHINA and JAPAN, without : ae 
every 14 weg “yent, 

To ee ALIA, every 28 da 
Calling at Algiers, Genoa and Nas 
To ALEXANDRIA, from VENI B divest a: 


Marseilles. — ' 
Special through rates from Lond ia Ver ; 
To BRAZIL and the ARGENT! : a Bo . 
ROUND THE WORLD and CIR Ee LAR Torre || 
For plans of steamers and further macs = 
apply to Keller, Bryant & Co., 2, k e Willi — 
street, E.C.; 26 & 27, Cockspur street. s Ww, 


at Manchester and Southampte ton 


J.G. WH ITE&Co.. Ltd, 


9, Cloak Lane, Cannon Street, E,¢, 


ES 
Civil, Mechanical, and Electrica! 


Engineers, General Contractors. 
Reports made and Contracts executed 
in any part of the World. 





New York Correspondents: J.G.Wuite & Co., 
Incorporated, 43-49 Exchange Place, 


Telephones: 3306, 7 & 8, London Wall, 
= Central. 

Telegrams: Whitterick, London, 

Buenos Aires Office, Chacarita. i} 


Codes : Wee Union, Lieber’s Ar. 


A.B.C, 5th Ed., Bedford McNeil, 








_ WHITELAW’S TELEGRAPH GYPHERS. | 


2,500 millions, and = millions extra words, 


ion 
457,000 with at least two letters difference, and a “check letter, 


| DICTIONARY WORDS: All the various selections of these,so long in use, remain in full force as befor 
and have been included in the New Berne Official Vocabulary. 


Explanatory Prefaces and Specimen Pages will be sent on application, 


The American banking paper with the | 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street, £.C. 








Just Published. 


|OUTLINES OF RAILWAY ECONOMICS. 


By Dovauas Knoop, 


i 


M.A., 
University of Sheffield. 
MACMILLAN & CO., 


Lecturer on Economics in the 
Crown 8vo. 95S. net. 
LTD., LONDON. 








| THE CENTRAL URUGUAY RAILWAY 
| COMPANY OF MONTE VIDEO, LTD. 


Notice is hereby given that the TRANSFER 
j BOOKS and Register of Members of the Company 
V be CLOSED from the 7th to the 2lst day of 
| October, both days inclusive, for the purpose of 
| preparing the warrants for the dividends upon the 
O ry Stock and 54%, Preference Shares for the 
} vear ended 20th June, 1913.—Dated this lst day 
Oct r, 1913 By ore . 
GEORGE R. CABLE, Secretary. 
Offices of the Company, 
River Plate H St 
Fins t 8 
I EB. 


THE CENTRAL URUGUAY NORTH- 
ERN EXTENSION RAILWAY 
COMPANY, LIMITED, 


hereby given that the RANSFER 
BOOKS 1] ster of Members of the Company 
Ww be CLOSED m the 1 to the 2lst day of 
Oct . 1 GAYS inclusive, for the purpose otf 
pre] g Warrants for dividend in respect of 
t { ended 30th June, 1913.—Dated this lst 
aay f October, 1915. By raer, 
GEORGE R. CABLE, Secretary. 
( e pany, 
I eH 
s y I 1don, E.( 


| ‘RAL URUGUAY EASTERN 
= NSION KAILW AY, LTD. 
N j t hat 


“en 


et ie the TRANSFER 
| | KSa Re s of the ¢ 
; ¥ e { SED fr 7th to the 2ls of 
we ° . . ow we } . »t Gays S : 
CITY OF MANCHESTER. r o warrante for vidend , 
LOANS. | ( i ry and per ¢ = Preference Sbares f the 
The Corporation are prepared to re¢ Ee | half-year ended 30th Ji , 1913.—Dated thi Ist day 
{LOANS toa ted amount, in surns of £50 and | of October, 1913.—By order, a 
pwards, on the security of the City Rate s,for3or | GEORGE R. CABLE, Secretary, 
u rs t exceeding 1] at £3 10s. per cent | Offices of the Company : 
( tions s} d be addressed to MrJohn | River Plate House, 
Williams, City Treasurer, Town Hall, Manchester. Finsbury Circus 
THOMAS HUDSON, Town Clerk. I m, E.C 





THE ATCHISON, TOPEKA AND 
SANTA FE RALLWAY COMPANY. 


Four Per Cent. One - Hundred - Year 
Adjustment Mortgage Bonds. 


Notice is herebygiven that the Board of Dir 
of this Company has declared to be duea 
able on the first day of November, 191 n 
instalment of interest (being the s« eenth insta 
ment) upon the UNSTAMPED A t Mort 
gage Bonds, at the rate of Four per ¢ 
on the par amount thereof, being Forty Volar: 
($40) upon each One-thousand-dollar ($1,000) bond 
and Twenty Dollars (#20) upon each Five-hundred || 
dollar ($500) bond. Such interest will be paid 4 
the office of the Company, No. 5 Nassau street 


New York City, on the ¢ Ipon B 

ntation and surrender of the 1 
NUMBERED 17, and on the Re 

the registered holders thereof! The t 
of the Regis tered Bonds will cl t er 4, 1912 
and will remain closed until Nove! 
Stamped Adjustment Mortgage ‘Bonds. 

Semi- Annual Interest 

A semi-annual instalment Iv Ut 
in re pectof interest on the STAMP?! DA 
Mortgage Bonds, being Twenty D : 
each One-Thousand-dollar (31,0 bor a 


1 


Dollars ($10) upon each Five-Hundre 


bond, will be paid at the al 
No. 5 Nassau street, New York 
1, 1913,0n the Coupon Bonds, u} 8 ; 
surrender of the respective cou} , ; 
34, and on the Registered B s 
holders thereof. The transfert KS ey | 
tered Bonds will close on Octol« j } snd Wh: |} 
remain closed until November o, 4442. : 

C. K. COOPER, Assis t Treasurer. 


New York City, September 2 


CENTRAL ARGENTINE 
LIMITED. 


RAILWAY 


Notice is hereby given that t ° 
BOOK for the 44%, Preference St ‘ 
= dinary Stock and Deferred St 

ill be CLOSED from the Ist ‘ 
Oct ober, inclusive, for the pre 
Warrants, : 

F. FIGHT! A, 5 
3a, Coleman Street, London, E.C. 
Wth September, 1915. 
ee 
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| SIXTEENTH ANNUAL REPORT 


READING COMPANY. 


T, the Stockholders of Reading Company 
; The Directors submit their Report for the fiscal year ended June 30,1913, of Reading ¢ pany, the Pt —* 
Cot 


7 mpany, and the Philadelphia and Reading al and Iron Company. 


Railway \ 

















rs Net result of the business of the three Companies for the past fiscal year and parison with prev 3 yea . 
— 
5 
° . 
Reading Company: 
Receipts 2 266 OR < 
Expenses ne 
( - e in 1e x 
luc n in¢ t 8 
x ate nc t 24 2 oA. _ 
- Y 
' 
Philadelphia and Reading Railway Company: 
Receipts oe ° e > 914 294 ! 
ses . . . eo 47.340 6F 
Ta a 
it 
-! te Income 9 
~ i Be tterments 2 2 2 
‘ ‘ « 
XV 
nM ‘ 
The Philacelphia & Reading Coal & Iron Company: 
- 
= 
1 e gé 5 4 4 
’ 
‘ I ee Companies 3 2°14 8 
-— —_—_——— LLL LLL LLL LLL LLL LLL LLL LLL LLL LLL LLL LLL LLL LLL LLL LLL LLL LC CCL LLL LL LLL LLL LLL LLL LLL LLL 
—_ Q | of Reading Company increased $1] 1,805 32. There was Bi it Fé i 21,540,000 00 & é l 
iD ’ f $3.4,044 45 in interest charges and taxes, and an i ease in 
+1 ,859,874 41 as compared with the pre : — 
> > — ’ St () } yx 
, i ss s of the Railway Company increased 86,389,179 33. The 
‘ > nw 4 9 Di é i ' S | 
ar 8s increased $2,030,462 57 S ' y; x) 
K ely f the Coal and Iron Company increased $5,249,410 18 - ™ 
é as compared with the } ea S Ay i 
= SOC 5, & het increase $2,605 +0 s 
} } D 
ed charges and taxe ‘ t ‘ | ‘ , 
), 19135, as pared wit é ea i I A 2 T) : Py ° 
a = fal tater t : 
: , 14, 1 
| ( ~ 
. l 0, 191 J é lL) Ss 13, 1913 
i) i i 
\ 5, iv 
f g Ge il Mtg 
= ‘ ee $5,258,331 03 $5,572,357 8% $314 ; 
* Reading Rail- . 
way . ),290,157 81 8,91 8&4 1 374,19 ; t’H HIA I i 
i & Reading ‘ ~ } ’ gs 
iron Company oa 94.649 51 85.4 8 I 1% 1 y 
$14, l 5 214,575,796 7 $59 I ] ) 
is. s Reading 4 
tixed I 
es ‘ 4 and 
ea ‘ aI 4.575.618 25 4.4 1 I 8] 
Si C 2 =) S,IIL « = I A 
( I 
es the thre ( panies, J € o s ' 
2 are ‘ 
19]? 
12 
ss M an 
ies 1 25 $22,404,725 47 I 5 ws 
A 
AYio, In 
of , READING COMPANY. 
Ldeipnhia 
Co ; 
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DIVIDENDS. 


} 


i The following dividends were paid upon the First Preferred, Second Preferred 
| and Coramon Stock of Reading Company during the fis al year ended June BD, 
1915, from the earnings of the previous fisc al year ended June 3, 1912 


| 1913, $99,394,000, as shown 


|| Fund and cancelled to June 30, 


FIRST PREFERRED 


Date of Rate per cent. 
De aration. of Dividend. 


STOCK. 
Date of payment 
to Stockholders. 









June 19, 1912 1 September 12, 1912. 
October 16, 1912 ] De cember 12, 1912. 
January | 1913. ] March 13, 19%3. 

Ay , 191 ] June 12, 1915. 

SECOND PREFERRED STOCK 
e 19, 19 ] July 11, 1912. 

Septer , 1912. l October 10, 1912 

N 1912 l January 9, 1913. 

Febr 19, 1913 l April 10, 1913. 

COMMON STOCK. 
r 1912 ] August 8, 1912. 

g ‘ er 912 l November 14, 1912 

December 18, 1912. 2 February 13, 1913. 

March 19, 1913 2 May 8, 1913. 

Prior to the payment of the dir —— f one per cent. upon the Second Pre- 
erred Stock on Januar 1913, Readi ipany paid to the Trustee of the 
Genera! Mortgage $502, 19381, bei gthe am unt required for the Sinking Fund, 
shich represented five cents per ton on all anthracite c il mined during the 

slendar year of 1912 from lands owned and controlled by The 


Philadelphia 
al and Iron C »mpany and pledged ander the Genera! Mortgage. 
of #502.195 81 was also paid outoft surpius carnings, and was applied 
Trustee to the pure ~ of the $516,000 General Mortgage bonds 
hereinafter referred to. 


and Reading ( 
Ty m 
A fis Sun 


py the 


REDUCTION OF FUNDED 
The funded indebtedness of Reading Company was decreased by $904,000, as 
shown by the balance sheet, and is accounted for as follows : 
Reduction of General Mortgage bonds outstanding $244,000 00 


Railroad Equipment Trust Certificates, Series E, 
cancelled 


Mortvgaves and ground rents c anc elle a 


INDEBTEDNESS. 


30,000 00 
130,000 00 





$904 ,000 00 


June 30, 1913’ 
The decrease of 


The General Mortgage bonds in the treasury of the Company 
were $5,677,000, as compared with $5,921,000 on June BD, 1912. 
$244 ,000 is “ counted for as follows: 
in treasury June WB, 1912 
Received as hereafter shown: 

For ground rents and real estate 


oe -» $5,921,000 00 


mortgages 





paid and satisfied ; $180,000 00 
10-Year Sinking Fund Bonds ‘of 1892- 1902- 
1932 paid 90,000 00 
Divisional Coal Land Bonds p: aid 1,000 00 
Second Series Consolidated Mortgage Bond ¢ of 
1883 paid : 1,000 00 272, 000 00 
$6, 193, 000 00 
Less 
Amount sold to General Mortgage Sinking Fund 516,000 00 


$5,677,000 00 
f the General Mortgage bonds outstanding was decreased during 
$244,005, lea total amount of bonds outstanding on June 30, 
by the balance sheet of Reading Company. This 

for as follows 
Bonds outstanding, 


The amount 
the year ing the 
decrease is accounted 

General Mortgage 

SO, 1912 


Drawn under the 


June 
; ; : “ $99,638,000 00 
terms of the General 
Mortgage on account of an equal am« 
the Philadelphia and Reading 
Company 10-Year Sinking Fund 
which were paid and cancelled 

Drawn under the terms of the General 
Mortgage on account of Ground Rents and 
Rea! Estate Mortgages of Reading Company 
and the Philadelphia and Reading Railway 
Company paid and satisfied 

Drawn under the terms of the 
Mortgage on account of Divisional Coal 
Land Bonds of the Philadelphia and Read- 
ing Coal and Iron Company retired . 

Drawn under the terms of the General 
Mortgage on account of Second Series Con- 
solidated Mortgage Bonds of the Phila- 
delphia and Reading Railroad Company 
retired ee ee 


runt of 
Railroad 
Bonds 


180,000 00 


Gene ral 


272,000 00 


$99,910,000 00 
Less amount of General Mortgage Bonds purchased and 
cancelled out of the proceeds of the General Mortgage 
Sinking Fund 516,000 00 
$99,394,000 00 
Bonds have been purchased for the Sinking 
1913 





$6,389,000 General Mortgage 
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The gross receipts of the Philadelnhia and Rea ading Rail ; 
for the fiscal year ended June 530, 1913, were the largest the ¢ Om. C Mpany 
earned, and exceed those of the previous year by $6,389.)79 w > DS ever 
cent. This increase resulted from a general increase j 7 “+ OF 13.94 

The payments by the Railway Company on account of ta... . eh 
greater than during the previous year. There wag = 3390,7 
$2,030,462 57 in the operating expenses, due to the in 
handled, increase of wages of engineers and fireme: 
materials purchased. 

The details of the accounts will be found on pag 
report. 

[ne tonnage of anthracite coal carried increased f 
1911-1912 to 12,860,092.03 tons in 1912-1913, a gain of 1.63 
cent., and the tonnage of bituminous coal increased { 
16.115,417.10 tons, a gain of 1,309,194.12 tons, or 8.84 per 
coal traffic increased from $19,123,327 74 to $22,050,057 3: = 
or 15.36 per cent " 

Merchandise traffic increased from 22,711,791 tons t . 

3,858.648 tons, or 16.90 per cent., and the revenue t 7 
$16,417,899 04 to $18,975,407 20, a gain of $2,555,508 16, o1 

fhe number of passengers increased from 26,987,719 ¢ 

632.738, or 2.34 per cent., and the 


passenger rey 5 rs 
$6,903,759 59 to $7,101,752 42, a gain of $192,992 83, or 2.79 ) TT 


ee 


ADDITIONS AND BETTERME? 
Right of way, station grounds and real estate 7 = 
Widening cuts and fills, grade revisions and changes « oP 

and improvement of over and under grade crossing 
Elimination of grade crossings .. ot - ‘a a 1.056 994 
Bridges, trestles and culverts .. “i a in a 1 S00 v4 
Additional main tracks “a sis ae on 148 ¥ 
Sidings and spur tracks .. ee ee ee we - 4779 = 
Terminal yards 
Interlocking, block and other sign: al app: uratus 
Station buil ling ysand fixtures .. 

Shops, shop machinery and tools, engine houses and turntal 55% 
Water and fuel stations .. we a Pat i 4).679 } 
Dock and wharf property. . “e oe ee -< ¥ i 169.04 
Increased weight of rails .. 52. 
Track fastenings and appurte nances and improved frogs and 

switches .. 

Electric light and powe r plants. . 
Telegraph and telephone lines 
Other additions and betterments 





The expenditures for additions and betterments of $2,391,5 
past fiscal year, which were charged to income, were $238,177 
expenditures on those accounts during the previous fiscal 
expenditures for additions and betterments were $1 
of grade crossings. Of this amount 
tracks on Ninth Street and on the Richmond Branch, P! I 
total cost of the elevation of tracks on Ninth Street to June 350, 1913 
to $8,126,947 65. of which $5,403,271 86 was expended by the Philadel! 
Reading Railway Company and &2.723,675 80 by the City of Philadelpl 
the agreement covering the abolition of these grade*crossings he total ¢ 
of $1,172,296 59 was expended by the Philadelphia and Reading 
Company to June 30, 1913, in the elimination of the grade ssings 
Richmond Branch. 

Tne elevation of the tracks on the Richmond Branch progressed dung 
past year as rapidly as the conditions governing the street and railroad % 
permitted. At Frankford Avenue the work is entirely completed, the gk 
crossing abolished and the street and railroad traffic carried « rma 
Kensington Avenue the street traffic is now passing under t vil brid 
which is about half completed, and the lowering of the grade of Kensingy 
Avenue and the adjacent streets affected is well advanced Thompson 
Belgrade Streets have both been carried under the railroad tracks and am 
service. At Aramingo Avenue, where 31 tracks are to be carried nt 
street, 19 tracks are now in service, while the masonry for the remaining tract 
is being rapidly completed. The reconstruction of the coal 
and the yards are now in use. , 

In addition to the above amount expended in the eliminati f grade 
ings, the further sum of $1,334,638 22 was expended for addit 
ments during the past fiscal year, among the more important 
following : 

$148,367 34 on account of additional main tracks. This covers expenditures 
made on account of new fourth track between Norristown Junction and Abrams 
additional track between Abrams and Port Kennedy, and new thit d and fourt! 
tracks between Valley Forge and Perkiomen Junction, on the main line; new 
slow running track between W odbourne and Yardley and between Ski! nthe 
and Hopewell, on the New York Branch; as well as preliminary work on 
new low grade freight line between the Richmond Branch, near Mecetow? 
and Logan. TT 

The item of $20 ,500 74 for bridges, trestles and culverts includes $57,087 ce 
expended during the past fiscal year in the completion of the cone rete b idge 
acr ss the Delaware River at Yardley, which has been put into operation For 
the close of the year. Bridges were also constructed di uring the year é 
Washington, Glen Moore, Mahanoy City, Phoenixville. Reading, 5t. Clair, an 
over the Pennsylvania Canal at Yardley ,atan ovalinge of $120,844 2 ¢ the 

The $169,040 67 expended for dock and wharf property was on ace oun OS 
widening and extension of Pier 18, Port Richmond, Philadelphia, and the 
erection of a new locomotive crane at that point. 1 eatate is 

The $160,238 95 expended for right of way, station groun is and real estate i 
the balance remaining in this account after deducting sundry credits, # 


veal 
,056,9 24 14 f 
$1,049,719 04 was for 
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ns and bette 


tems being Wt 


PHILADELPHIA AND READING RAILWAY COMPANY. 


The receipts of the Railway Company from the several classes of business for the | 


June 30) were as follow 8: 





ast six years (the period in each case being the twe lve months end.ng 











| 3 teins lai ats 
| Year ended June 30. 
1} Sain istidstathibeecbedoneataingl . stain 
it 
| 1912-1913 1911-1912. 1910-1911. 1909-1910. 1908-1909. 1907-1908. 
we asc tae ssceaditaaea es pal Ee | — —— 
| Coal Revenue | $22,060,057 32 $19,123,32 | | 918,577.27 © 
1} Ce m ; 123,327 74 | $19,326, | $18,737,217 84 | $17,698,227 06 
|| Merchandise Revenue os eee wee we | AR GTS,A07 20 | 16,417,999 08 ve net or % 6.525.710 60 #15.546,725 95 “1550088 
|| Passenger Revenue ts ee ee ee we) ee | 7,101,752 42 | 6,908,759 59 | 6,995'801 30 | 7,059,476 94 | 6,182,421 45 | 621 aR 
|| Excess Baggage Revenue | "33,800 54 33,199 31 30,441 29 | | 28,786 04 | 27,936 01 BT 
|| Express Revenue .. ‘ oa 730,908 44 | 662,675 98 668,591 81 | 589,421 20 | 559,873 98 ee 68 
| Milk Revenue (on passenge r trains) .. : | 346,898 23 | 313,673 14 294435 87 | 262.611 18 200,629 70 ny) 1% 
|| Other Passenger Train Revenue ° » | 119,188 44 120,449 41 97,414 63 88,701 16 86,394 74 nie 6 
|| Switching Revenue ; os oe | 462,296 93 356,449 82 | 415,529 92 395,190 95 257,313 94 0.429 55 
; Special Service Train Revenue ee i “- | 59,929 52 | 14,463 27 | 30,308 36 14,678 49 35,043 55 ie % 
|| Miscellaneous Transportation Rev enue ‘i or 5,042 97 | 4,629 Ol 13,220 51 46,247 81 51,222 40 15,620 45 
| Revenue from Operations Other than Transportatio: Vas ins 570,325 74 | 402,230 31 | 320,473 51 350,736 Oo | 295,932 26 rT a0 32 
Ea th ga Se de ek de ee. as ee 2 ee 1 ae 118,277 75 118.136 60 | (118,511 61 762,087 32 
|| Other Income . | 1,240,745 11 1,045,732 79 972,424 65 $83,208 45 770,715 52 | 1,/0a% 
’ ’ eenteenseste 
| : 241,640,959 
Total P. and R. Ry. . -+ | $51,805,462 42 | $45,520,553 91 | $45,337,866 99 | $45,098,123 31 | $39,830,949 17 tons ese 10 
|| Outside Operations, Net E arnings 2 411,431 63 305,160 75 | 325,793 98 "329,960 15 | 436,512 30 Si 
, ’ } ee 
242.664,5% * 
|| Total SSRAL4894 05 | $45,825,714 66 | 846,665,600 97 | 945, 428,083 46 | $40,267,261 47 | $42604°° 


i 
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“Other income’ 


’ for years prior to 19]1- 12 « are » net—while 1912. 13 and 1911-12 are gross figures. 
———————————————————————————————————————  — 
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